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HE new records which 
have come out this 
week fail to present a 
consistent picture of 
business conditions, 
and it is a difficult 
task for a judgment 
on the apparent facts 
to say whether there 
is a preponderating 
weight of evidence one way or an- 
other, and which way that prepon- 
derance inclines. This week, as in 
nearly all other weeks, the forming 
of a judgment is more or less em- 
barrassed by the imperfections of 
our business records. Such as they 
are, however, and with such inter- 
pretation of them as seems war- 
ranted, they appear on the whole 
to indicate a slackening rather 
greater than is to be expected from 

‘a post-holiday breathing spell. 

At the outset, it is to be noted that 




















Kingdom of Italy 


External Loan 
Sinking Fund 7% Gold Bonds 


Due December 1, 1951 
Price 941/, and Accrued Interest 


To Yield 7.48% 


Listed New York Stock Exchange 


COGGESHALL 
AND HICKS 


Members New York Stock Exchange 


128 BROADWAY 
NEW YORK 




















Conservative 
Investments 











THE BUSINE 
OUTLOOK 





is in a contrary direction. 


approaching decline. 





While building and automobiles are booming, the 
testimony of commodity prices and the steel industry 
Steel prices have lost their 
November gains; and steel production in January, 
making less than a normal seasonal rise, points to an 
Scrap is lower. 








the week’s figures for car loadings 
(covering the week ended Jan. 30) 
do not indicate total expansion. The 
gain in the total over the preceding 
week was 3,500 cars, represented by 
less than carload freight and by for- 
est products. The first of these 
classes is supposed to stand (among 
other things) for small orders by 
merchants, and doubtless does. Mis- 
cellaneous freight, which includes 
everything shipped in whole-car lots, 
fell off 3,000 cars; and in this con- 
nection a bit of analysis is permis- 
sible and also interesting. The dif- 
ficulties of precisely dissecting the 
figures for this class of freight are 
notorious; but something is possible. 
We must take largely on faith the 
assertion of the automobile indus- 
try that shipments of automobiles 
(which move mostly in car lots) last 
year accounted for 3,000,000 cars of 
freight. This is an average of 
nearly 58,000 cars a week. Ship- 
ments are considerably bunched in 
the stocking up and heavy selling 
periods of Winter and Spring, so 
that shipments now are presumably 
running as high or higher than 
75,000 cars a week. This class of 
shipments is apparently what is 
holding car loadings above the level 
of last year—this and shipments of 
building materials. Both are on a 
clearly speculative basis with re- 
spect to a large enough portion of 
the whole to justify doubt as to 
whether their apparent indication 
as to the future is to be accepted at 
face value. 

Building Expansion Continues 

January’s new contracts for build- 
ing, as reported by the F. W. Dodge 
Corporation, make a record for the 
first month of the year, with a total 
for the thirty-seven States east of 
the Rockies of $457,158,600. This is 
48 per cent. larger than the figure 


for January, 1925, but is a drop of 
14 per cent. from December’s total. 
The normal seasonal decline from 
December to January is 5 per cent.; 
but the fact that the January total is 
a record may show only that the 
abnormally large drop from the pre- 
ceding month is evidence of the ex- 
treme activity in December. For 
New York City, the January total 
is not only a record, but is 160 per 
cent. larger than that of the preced- 
ing January. If, however, we sub- 
tract from the country-wide and the 
city totals the $50,000,000 due to a 
power-plant contract in New York 
City, the drop for the country, from 
December, is more than 20 per cent., 
and the drop in New York City is 
more than 33 per cent. Much de- 
pends, therefore, on whet) er or net 
one counts a fifty-million-dollar 
power plant (which is obviously out- 
side the ordinary range of building) 
a fair indicator of the course of tusi- 
ness in the near future. 

The F. W. Dodge figures for the 
daily average of contracts, for the 
period ending Feb. 5, is $15,382,580. 

Steel Fails of Seasonal Rise 


In the case of the steel mirror of 
business, which is one of our best 
informants, there are several inter- 
esting facts to consider. The drop 
of 150,000 tons in the unfilled orders 
of the Steel Corporation was larger 
than had been generally expected; 
but it was quite in tune w'th all the 
other available indications of the 
course of steel buying and ordering. 

The significance of this lies in the 
fact that it comes in January, when 
normally the whole industry should 
be expanding. The same ind‘cation 
is given by the January rate of steel 
‘ingot production, which shows a 7 
per cent. deficiency from the normal 
December-January increase of 12 per 
eent. Another evidential scrap of 








pollu 
ot ingots. Serap we 
- markets, and this indication 

» be neglected. 

“rs the same direction run the facts 
as to prices. The Annalist’s experi- 
mental commodity index figure 
shows a drop from 160.7 to 159.8 at 
the close of last Tuesday. Steel 
prices have moved definitely in the 
same direction, The Iron Age com- 
posite price falling from 2.439 cents 
to 2.424 cents a pound. The Iron 
Age reports that producers have 
generally yielded to the demands of 
the automobile makers for lower 
prices, and that the sought-for con- 
cession of $2 a ton on plates has 
been generally granted. 

These indications, of course, call 
for sane (( ‘ontinued on next page) 
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interpreting. They do not clearly fore- 
cast a marked diminution in the general 
volume of business. On the other hand, 
they do appear to justify the view that 
the steel production peak of December- 
January was too near the Spring peak 
of last year to have a very broad top; 
and to warrant the expectation that the 
decline in production which naturally 
follows every peak is not far off. The 
absence of large orders for rails, so far 
this year, make the recent and current 
movements of the steel industry perhaps 
a closer reflection than usual of the 
plans and expectations of general busi- 
ness. At all events, the best known fact 
in steel is that every peak is followed 
by a valley; and present steel indica- 
tions point predominantly in that direc- 
tion 


The suggestions presented by the au- 
tomobile industry are more than usually 
interesting. It is the expectation that 
February production, though in a short 
month, will surpass the record January 
production of last month. “A number of 
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the largest producers,” says Automotive 
Industries, “are straining their facilities 
to the utmost to get cars into the hands 
of distributers and dealers.” Sales are 
said to have been so good, in consequence 
of various shows, that the stocking of 
dealers is behind schedule. 

The price situation is becoming more 
interesting. Only last week certain 
prominent makers were suggesting that 
prices would have to be advanced, though 
the extra cost of tires had been partly 
abated. Now comes the Ford company 
with heavy price-cuts on all closed 
models, that on the most expensive being 
over 16 per cent. This move, of course, 
affects competition only among the cheap 
cars; but cheap cars are in the majority, 
and this heavy cut by Ford before the 
season is really open is a somewhat “ar- 
resting” sign of the fierce competition 
which is ahead of all the makers. 

Two paragraphs from this week’s 
summary by Automotive Industries will 
bear quoting: 
= a=? "ange, the only imme- 
diate source of disturbance in auto- 
motive sales is the used car situation. 
This is rather worse than usual, be- 
cause there undoubtedly has been con- 
siderable forcing of the new car market 
during the last two or three months, 
and new cars have been sold at the 
expense of the second-hand vehicles. 

The current agitation about time 
sales, and especially the advertising of 
favorable instalment plans, has had the 
effect of bringing the possibility of 
buying on time forcibly to the public 
attention. As a result time sales have 
been on the increase, and experience 
has shown that the instalment buyer 
is more likely to invest in a new car 
than an old one. 

BENJAMIN Bakken. 





As Others See It 


What Ails the Western Farmer? 
From The lroa Age 


T hardly needs to be said that the 
well-being of the farmer is a- mat- 
ter of concern to everybody. For 
one thing, he is a large consumer of prod- 
ucts into which iron and steel enter. 
Even ” own agricultural products have 


to be rted in cars largely of 
steel, haul steel locomotives over 
steel rails. If prosperity of the far- 


mer wanes, so will that of the railroad 
company, and so will that of the steel 
manufacturer. 

Under the head of capital account the 
farmer is largely the victim of his own 
folly. Intoxicated by the high poe Se for 
his products during the war, 
with borrowed money more land at high 
prices; he had to an employer 
of labor in order to exploit his increased 
area and immediately began to suffer 
from rising wages. 

In his conduct he was in principle not 
very different from the investor in the 
copper mining industry, and others, but 
where the one risked and “ey lost 

farmer 


only a of his the 
staked Searything Of entean, tase oes 
some conservative farmers, and they are 


now in a sound position, owning their 
roperty unencumbered, althou per- 
foon it does not — them so good a 


return as it ought to. 
Deflation found the Western farmer 
heavily in debt, with his farm 
as security and its market 
depreciated. He found himself, 
moreover, saddled with a heavy burden 
of taxation, which he himself had set up. 
The Federal income tax never fell upon 
him to any considerable extent. 
So much for the farmer’s capital ac- 
— = a colnet aonee Se Boe 
‘ou imse! to pay high 
for the things he must buy aie 
to realize but relatively low prices for 
the things that he produces for -_ 
These conditions are purely economic and 
so quite dissociated from acts of folly. 
= A. one hand, the farmer, producing 
lus that must be exported, just 


r producer, can 
= ee ea established hed bythe ne 
of supply and demand in a world-wide 


rece On the other hand, aiso like 

roducer, in the matter of 

Et ‘ae ~~ ers from the conditions that 
have aggrandized town labor. 

No corrective economic measures can 
restore losses that have already been suf- 
fered. Even so radical a thinker as 
Henry George once said, it is no part 





= Oo pete ot ete t srm9 Sut 
from his folly.” Nor can any — 
ment le that’ guarantee to any c 

that its business shall always a 

ible. No magician’s wand can 
wave a the incubus of debt that rests 
on the In respect to 
A a Reg a pl waned 9 mypmag 
reorgan j as happens un- 
fortunate corporations from time to time. 

In sunpetl te to his operations, however, 
a better ~! can be _— (a 
economic icy in . ee rices 
cannot be raised, costs mF. 
The best that can be done for the farmer 
is to give him adequate statistical in- 

formation, and the organization of co- 
operation in both buying and selling, in 
financing, and in managerial direction. 
And finally, what is most important, 
we can work tow: the abolition of 
pam gy ~ restrictions tending to increase 

for many of which late Sen- 
ator via Follette himself was responsible. 


Our Great Credit Resources 
From the Mechanics and Metals National 
Bank of New York. 


There is no reason to anticipate any 
early difficulties in the business situa- 
tion arising from credit — 
Having thus far during the inter 
financed a large volume of business, ex- 
tensive operations in the security fields 
and a foreign need for funds, the bank- 
ing a are — comfortable = 
rates for 2 
mained at the le ay of past Bs 
months. What is so striking a feature 
of the credit situation is the fact that 
despite the many claims on banking 
facilities o current level of money 
rates is . little above the ave 
of all of 1 and is actually below 
average level of every year, other Gen 
1925 and 1924, of the past decade. 

There is a very large stock of gold that 
has given country an unrivaled base 
for credit. There is a coordinated bank- 
ing system that has made possible the 

uate pooling of Gneneial 2 resources 
and there is a mechanism for supplying 
to the fullest legitimate extent. 


— at.the present time is strong; 

the commercial banks, and behind them 
the Federal Reserve Banks, have at their 
command power to support proper ex- 


pansion. 
Every one expects that ultimately the 
United” States will send away a large 
pa of the surplus gold which it now 
lds, but even though most people ap- 
why shipments 


eh 


1 pe 
ork in sufficient amount to have a de- 
termining influence on money rates in 
a near future. ry has not suc- 
cated way Sor we present, even 
by going -a into our debt, and it 


goods purchased as well as for interest 
and amortization payments on loans. 


Coming Foreign Competition 
From the Journal of Commerce New York. 


group of export interests that the time 
is shortly coming when American manu- 
ing to find themselves 
of competition in 
it they have not 


in some way to reduce their costs of 
doing business. 

It is clearly a serious question whether 
much is to be gained merely by calling at- 


more acceptable levels. If a great deal 
is to be done to prepare us for the e keen 
competition that is at some time or other 


will tend to encourage efficient and eco- 
9 roduction rather than to stimu- 
Yet Scaeeiene Gf aor caaiiian teen 
many of our exporters have 
hardihood to press for such reforms? 





FINANCIAL 
MARKETS 


T the close of the stock market on 
Thursday, the price of representa- 
tive issues, as reflected in the 

“averages,” was not greatly changed 
from that at the close on Thursday of 
the week preceding. Yet the market 
was far from an uneventful one. In few 
weeks have the movements of individual 
issues been more “iolent. Overnight ad- 
vances and declines of 4, 5, 10 and 20 
points followed each other in the same 
issues bewilderingly from day to day, 
while during the same session severe de- 
clines in one section of the list would 
be offset by remarkable advances in an- 
other. As for other markets, bonds con- 
tinued to rise steadily to another new 
high level. May wheat broke violently to 
a price 22 cents below that reached at 





‘the high point last December, and French 


francs declined to their lowest figure of 
the year. 

The foremost subject of discussion dur- 
ing the week was, of course, the report 
issued by the Stock Exchange on Satur- 
day afternoon, showing that at the close 
of January brokerage firms affiliated 
with the New York Stock Exchange 
were borrowing $3.513,000,000. As this 
figure compared with what had been the 
widely accepted private estimates of 
$2,500,000,000 or less, it came as a sharp 
surprise, and the first tendency was to 
regard it as a painful one. Indeed, on 
Monday, the first market session follow- 
ing the publication of the figures, oc- 
curred the most severe general setback 
of prices for the week. But as so often 
seems to happen when Wall Street has 
been long discussing how the market will 
interpret an expected future develop- 
ment, the effect of the figures was ob- 
seured by the fact that they were inter- 
preted simultaneously with the news of 
the filing under the anti-trust laws of 
the Government’s suit against the pro- 
posed $2,000,000,000 baking merger. As 
by far the most violent declines occurred 
in the “merger” issues, Ward Baking 
falling 11% points, Postum 6% points 
and California Packing 21% points, most 
Wall Street speculators drew the conclu- 
sion that the anti-trust suit was a more 
important influence than the loan fig- 
ures even on the remainder of the list. 

Numerous plausible arguments were 
put forward to show that the loan figures 
ought logically to have no adverse in- 
fluence either on stock prices or on the 
money market. The mere publication of 
official figures, it was said, does not 
affect the money and credit position, 
which is neither stronger nor weaker 
than it was before. The fact that the 
total ran so far above the prevalent esti- 
mate proved nothing except that the 
previous estimate had been wrong. Fur- 
ther, as there are no previous official 
figures available with which the present 
figures can fairly be compared, how does 
any one know whether Stock Exchange 
loans are now unduly high or not? And 
as the figures make no separation be- 
tween money borrowed to carry stocks 
on margin for speculators and money 
borrowed incidental to the flotation of 
new security issues, how is one to know 
that speculation is absorbing too great a 
volume of funds? 

All these arguments are valid so far 
as they go, but they do not tell the whole 
story. At least the figures indicate what 
proportion of the aggregate of the coun- 
try’s credit Wall Street is now absorbing. 
Allowing for borrowings of investment 
bankers and of brokerage houses not 
members of the Stock Exchange, the 
figure may run as high as $5,000,000,000. 

Whether connected with the publica- 
tion of these figures or not, the banks 
called about $25,000,000 of Stock Ex- 
change loans on Monday, bringing the 
call money rate sharply up to 5% per 
cent. The New York Federal Reserve 
Bank statement for this week shows a 
reduction of $14,000,000 in gold resrves 
and an increase of $31,000,000 in bi 
discounted, resulting in a still fu 
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Street Loans and the New York Money Market 


BY GLADDEN W. BAKER 





E volume of funds 
currently employed in 
loans to security bro- 
kers and dealers in 
New York City (as 
indicated by the fig- 
ures released today 
by the Federal Re- 
serve Board) is about 
$3,500,000,000 — ap- 
proximately twice the amount employed 
at the peak of the bull market for stocks 
in 1919. Of the present total borrowed, 
chiefly to carry securities on margin for 
clients and to distribute new issues to in- 
vestors, $1,200,000,000 represents loans 
placed for their own account by lead- 
ing banks in New York City which are 
... members of the Federal Reserve system; 

-about $1,800,000,000 represents funds of 
) ‘ out-of-town correspondents and others, 
’ ¢ placed through these New York C:ty 
member banks; and about $500,000,000 
“is supplied by private banks and bank- 
ers, foreign bank agencies, and other 
‘lenders in New York City. 

The slight recession during the latter 
part of January in the average price of 
representative stocks was accompanied 
by a decline of about $140,000,000 in 
loans to brokers and dealers by New 
York City member banks for their own 
accounts; but this reduction was partly 
offset by an increase of about $100,000,- 
000 in loans placed for account of out-of- 
town correspondents and others. 

These are some of the salient points 
brought out by the initial reports pub- 
lished by the Federal Reserve Board and 
the New York Stock Exchange, as to the 
volume of credit employed in collateral 
loans to security brokers and dealers in 
New York City. The actions of the Fed- 
eral Reserve Board and the New York 
Stock Exchange in arranging to publish 
these data regularly should contribute in 
an important way toward a better under- 
standing of the functions of such loans, 
of their relations to the money market as 
a whole, and of the causes which lead to 
changes in the interest rates for such 
loans. In the case of the Federal Re- 
serve Board, the action is in line with its 
policy of increasing from time to time 
the scope of information regularly made 
public on credit and business conditions. 


The New Reports 


The statement of the Federal Reserve 
Board, to be published weekly hereafter, 
shows that on Feb. 3, 1926, the sixty-one 
member banks in New York City, which 
report weekly the essential facts as to 
their condition, had outstanding for their 
own account $1.2 billions of loans to bro- 
kers and dealers on the security of stocks 
and bonds. In addition, they had out- 
standing for the account of correspond- 
ents $1.8 billions of such loans, making 
a total of $3 billions on all accounts to 
security brokers and dealers in New 
York City. 

The reverse side of the picture—that 
of the borrowing brokers and dealers in 
New York City—is indicated in the re- 
port of the New York Stock Exchange 
(first published on Feb. 6, 1926, and to 
be issued monthly in the future), which 
shows that at the end of January its 
members were borrowing on security col- 
lateral slightly over $3 billions from New 
York banks and trust companies; and 
nearly $1% billions additional from pri- 
vate banks, foreign bank agencies, and 
others in New York City. It is not to be 
expected that the figures of lendings and 
borrowings will always check with each 
other, since on the one hand an indefinite 
amount of loans secured by stocks and 
bonds are made by reporting member 
banks to security dealers and brokers in 
New York City who are not members of 
the New York Stock Exchange. On the 
other hand, the New York Stock Ex- 
change firms borrow from banking and 
financial institutions not members of the 
Federal Reserve System, the amount of 
such borrowings on Jan. 30 being at least 
equal to the one-half billion reported bor- 














rowed from private banks, brokers, for- 
eign bank agencies, and others. 


Comparison With Earlier Years 


While these figures as to the volume 
of loans on stocks and bonds to security 
brokers and dealers, or “street” loans, 
as they are commonly called, are inter- 
esting, it is impossible to judge much 


now again available, and, although they 
relate to a slightly different group of 
New York banks, they afford a satisfac- 
tory comparison with earlier years. It 
is seen that at the peak of street loan 
expansion in 1919, a total of about one 
and one-half billions was being loaned in 
New York City for account of leading 
New York City banks and their corre- 


NEW YORK STREET LOANS COMPARED WITH TOTAL LOANS 
ON STOCKS AND BONDS THROUGHOUT THE COUNTRY. 


BILLIONS 
OF DOLLARS 

6 = i a ——_-—— 
| 

a a a oe 
| | 
| | | 

. Jacana Ht ——— = 





» 


<<. 


: 

} 

| 

| 

| 

| | 
+——+ 
| 


| TOTAL! 
STREET LOANS | 
| l | 


, JS LOANS FOR 
OWN ACCOUNT 


id | 

w”” LOANS FOR 

- CORRESPONDENTS | 
i: = es 
1919 1920 





or*| 








about their real significance until they 
are compared with similar data for other 
years, and with the volume of credit em- 
ployed in other markets for short term 
funds. Fortunately, quite similar figures 
on the street loans placed by principal 
New York City banks are available for 
the years 1919, 1920, and the first half 
of 1921, in the reports of the Joint (Con- 
gressional) Commission of Agricultural 
Inquiry, which developed a careful study 
of the New York street loan market, par- 
ticularly in its relation to the credit and 
business structure of the country. 

The accompanying chart shows, at its 
lower left hand side, the fluctuations in 
street loans made by fifty-two principal 
banks in New York City from January, 
1919, to the middle of 1921. Distinction 
is made between loans placed for the 
banks’ own account and loans placed for 
account of correspondents. Following 
the break after the middle of 1921 to the 
end of 1925, the street loan figures are 






TOTAL LOANS ON 
STOCKS & BONDS 


a ike 


spondents, as compared with a present 
figure of about $3,500,000,000. 

The continuous curve running neare} 
the top of the diagram represents the 
total of all classes of loans on stocks and 
bonds (except loans on United States 
securities) for all reporting membe1 
banks throughout the country, number- 
ing at the present time about 720. The 
top line includes, therefore, in addition to 
the street loans placed in the New York 
market by New York reporting banks for 
their own account and for interior banks’ 
accounts (1) an at present indefinite 
amount of street loans placed in other 
large financial centres; and (2) the huge 
volume of loans which individuals, firms, 
corporations, and others contract directly 
at their banks on the security of stocks 
and bonds, but which are often used for 
other purposes than carrying and mar- 
keting securities. 

At a later time it is expected that the 
scope of the Federal Reserve Board’s 




















CALL AND TIME LOANS BY NEW YORK BANKS. 
For Own For Out-of-Town 

Account Correspondents For Others Totals 
Jan. 6, 1926—Demand $871,634,000 $851,515,000 $500,166,000 $2,223,315,000 
» en 466,625,000 387,829,000 63,356,000 917,810,000 
Total .. .$1,338,259,000 $1,239,344,000 $563,522,000 $3,141,125,000 
Jan. 13,1926—Demand .. $795,796,000 $892,935,000 $508,469.000 $2,197,200,000 
TMMO 220s. 471,219,000 399,473,000 64,650,000 935,342,000 
Total ...$1,267,015,000 $1,292,408,000 $573,119,000 $3,132,542,000 
Jan. 20, 1926—Demand $755,315,000 $902,733,000 $526,732,000 $2,184,780,000 
EE ct-ace 476,376,000 403,561,000 66,272,000 946,209,000 
P Total ...$1,231,691,000 $1,306,294,000 $593,004,000 $3,130,989,000 
Jan. 27,1926—Demand .. $705,906,000 $887,238,000 $541,879,000 $2,135,023,000 
: 495,008,000 400,129,000 68,032,000 963,169,000 
Total ...$1,200,914,000 $1,287,367,000 $609,911,000 $3,098,192,000 











weekly report will be further extended 
to cover street loans placed in other fi- 
nancial centres where a large volume of 
new issues is floated and where the trad- 
ing in outstanding securities is import- 
ant. Inasmuch, however, as New York 
predominates in these matters, the pres- 
ent reports probably cover the bulk of 
street loans in this country. The com- 
parison with total loans on stocks and 
bonds of all reporting banks throughout 
the country is further justified by the 
fact that the street loans placed in New 
York for account of interior banks are 
included in the published street loan fig- 
ures and also in the total loans on stocks 
and bonds. 


> in Street Loans 


Tr et neaking collateral loans 
to s I ) anc a ; . no 
mez oul «. if i nere 
tof i blist ; 
as to wie h mark =m 


it difficult to stan , secisely | ay in 
which it functions, or to shc rela- 
tions to the other markets for invest- 
ment of short term funds. 

Street loans are often thought of as 
being made entirely to finance securities 
carried on margin with brokers, and 
while several other classes of financial 
operations give rise to street loans, it 
still seems true that the bulk of security 
collateral loans to brokers and dealers 
are for the purpose of carrying securi- 
ties. In general, a broker’s client puts 
up a margin of 20 per cent. or so, vary- 
ing with circumstances, on the value of 
the securities he has purchased, and his 
broker borrows the balance from a bank- 
ing institution, using the securities as 
collateral.. Naturally, the increase since 
1919 of 40 to 45 points in the average 
price of representative stocks accounts 
n part for the larger present volume of 
street loan accommodation. 

The client may complete his payment 
and then contract a loan on the security 
directly at his bank, in which case the 
loan drops out of the street loan class, 
but still appears in “Total Loans on 
Stocks and Bonds.” This process often 
occurs also during a period of rapidly 
declining security prices when margin 
accounts are wiped out and stronger in- 
vestors buy the securities outright and 
thereby remove them from the street 
loan account. 


Influence of New Financing 


Perhaps the next most important way 
in which street loans arise is in connec- 
tion with the distribution of new security 
issues. Most large issues of new securi- 
ties are underwritten by a banking syn- 
dicate, which then distributes the securi- 
ties to middlemen, who in turn retail 
them to investors throughout the coun- 
try. The underwriting syndicate often 
finds it necessary for a time to carry 
part of such underwritten securities by 
means of loans; and in the next stage of 
distribution the wholesale and retail 
dealers also borrow against the issues 
they are handling until these have been 
sold to the public. In these ways a 
large volume of security collateral loans 
is usually required in getting new is- 
sues into investors’ hands. The unpre- 
cedented amount of new security issues 
created in this country, amounting in 1924 
to over five and a half billions and in 
1925 to over six billions, has undoubtedly 
been a large factor tending to increase 
street loans during the past few years. 

After the new securities are listed for 
trading on the stock exchanges there is 
often for a time not sufficient demand 
from ultimate investors to absorb them 
entirely. A floating supply results which 
corresponds somewhat to the inventories 
of goods which dealers in all lines of busi- 
ness find it necessary to carry in order 
to be able to fill the demands of cus- 
tomers readily; and, as is true in other 
lines as well, banking accommodation is 
normally require: carry such stock in 
trade. Accompanying a large growth in 
the total of securit «3 listed on the ex- 
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changes in recent years, the total float- 
ing supply of securities and of street 
loans would tend to increase, even though 
the average value of securities had re- 
mained constant. New record figures for 
such loans would normally result in the 
same way that new high points are re- 
corded for freight traffic, department 
store sales and steel production. 
Unfortunately, even the new reports 
will not make it possible to compare with 
any certainty the amount of street loans 
arising through security flotation and 
distribution with the volume created to 
cover brokers’ margin accounts, although 
some approximate division may possibly 
be worked out after the reports have 
been published for a time. Assuming, 
however, that the entire three and a half 
billions borrowed by members of the New 
York Stock Exchange were used to carry 
securities, it represents only about 7 per 
cent. of the total market value of securi- 
ties (exclusive of United States Govern- 
ment issues) listed on the Exchange. 


The New York Money Market 


A discussion of street loans would not 
be complete withou* < short considera- 
tion of the source of funds available for 
suc’ .v@ns, and the relations which this 
type of loan bears to the other instru- 
ments for short term investment. Regu- 
lar publication of the street loan figures 
wi co siderable toward completing 
ou der tanding of the factors which 
deteriine the fluctuations -in interest 
rates for various uses of funds, at differ- 
ent seasons, and at different stages of 
business conditions. 

The New York money market, as the 
central and leading one of the country, 
receives the idle funds of other sections 
for investment. It is a pocket for the 
country’s surplus money. If an interior 
bank, after caring for its own local cus- 
tomers, still has reserves which could be 
used as a basis for further credit ex- 
pansion, it is likely to put funds into the 
New York money market. Insurance 
companies and other large financial con- 
cerns, as well as many industria! and 
commercial companies which have a tem- 
porary surplus of funds, frequently do 
likewise. What is wanted by these in- 
vestors is an instrument of short matur- 
ity, which can be readily disposed of 
should need arise. As a result, these 
funds are often invested in short term 
Federal or municipal securities, bankers’ 
acceptances and commercial paper; or, 
as already stated, they may be loaned, 
subject to repayment on demand or at a 


SOME TENDENCIES 


From the Westminster 


{E League of Nations 
is to be congratulated 
on its recent survey 
of the world’s pre- 
and post-war trade, 
the publication of 
which has filled a 
long-felt want and 
laid traders and stat- 
isticians in all coun- 
tries under a heavy obligation. 

To measure the whole of the world’s 
trade with any degree of accuracy is 
not, in the present state of knowledge, a 
practical proposition. We can, how- 
ever, form some idea of the relative vol- 
ume of that part which crosses interna- 
tional boundaries, and hence is record- 
ed by customs authorities. The picture 
shown is admittedly blurred, and more 
than a little distorted, but it at least 
affords us some idea of the tendencies 
of trade as a whole. 

The results of such a study are cal- 
culated to be of interest to serious ob- 
servers in every country. But in Great 
Britain, whose industrial, fiscal, bank- 
ing and currency systems have been 
founded on a wide international ex- 


change of goods and services and 
MEETING. 


TO THE STOCKHOLDERS OF THE 

AMERICAN ABRASIVE METALS CO. 
Notice is hereby given that the annual meet- 
of the American Abrasive Metals Company 
will be held at the office of the Company, 
. . New York City, on 
Monday, March 1, 1926. =* © o'clock A. M. for 
the election of Directors oo" ‘or the transaction 
‘y come before the 
R. P. SC. ©. Secretary. 











fixed date, to security brokers and dealers 
to enable them to carry stocks and bonds 
or to dealers in Government securities 
and bankers’ bills to carry their port- 
folios. 


Commercial Paper 


The scope and characteristics of the 
commercial paper market, which has been 
in operation since the Civil War, are 
fairly well known. Industrial and com- 
mercial concerns whose credit standing is 
widely recognized often sell their notes 
to commercial paper dealers, These 
notes, which are based on the general 
credit of the concern rather than on spe- 
cific goods, are then resold by the 
dealers to investors, principally banks, 
whose own local customers are not re- 
quiring all the accommodation which 
their reserves could safely support. 
About one-third of the concerns who sell 
their notes in this way are in the textile 
industries, while the rest include chiefly 
groups dealing in foodstuffs, metals, 
lumber and leather. Since commercial 
paper is used principally in financing 
domestic manufacture and trade, the vol- 
ume of paper outstanding tends to be 
fairly evenly distributed throughout the 
year, although some seasonal increase. is 
noticeable in the Spring and Fall, when 
trade is normally more active than at 
other seasons. The volume of funds now 
invested in the commercial paper market, 
something like $700,000,000, represents 
about the lowest level reached in five 
years, and compares with a peak figure 
of around $1,200,000,000 in January, 
1920. The relatively small volume of fi- 
nancing now being done in this way is 
due chiefly to the low rates at which 
concerns can borrow directly at their 
local banks. 


Bankers’ Acceptances, or “Bills” 


The market for bankers’ acceptances, 
or “bills,” has grown in little more than 
a decade to a point where it employs 
from $800,000,000 to $1,000,000,000, or 
about as large a volume of funds as does 
the commercial paper market, which has 
had a half century of development. In 
“accepting” a draft drawn upon it by a 
customer, a bank guarantees its payment 
at maturity and creates a credit instru- 
ment which circulates in the market as 
a direct liability of the bank. In con- 
trast to commercial paper, which, as be- 
fore stated, rests on the general credit 
of the borrowing concern, the bankers’ 
bill represents specific commodities in 
storage or transit, and is used to finance 


IN WORLD TRADE 
Bank, Ltd., London. 


whose economic destiny is so closely 
bound up with the future of world trade, 
they afford peculiar food for thought. 
Employers and workers alike in our 
great export industries are concerned to 
know whether the world’s trade is today 
greater or less than before the war, 
which countries have gained and which 
have lost ground as a result of the 
cataclysmic events of the last twelve 
years, and particularly how our best 
customers have been affected. Does the 
present depression in our largest export 
trades reflect impoverishment of over- 
seas buyers or our own competitive 
shortcomings? The student of Imperial 
affairs, again, is eager to know whether 
our Dominions are tending to rely on us 
to a greater or less extent, as the years 
go by, for their manufactures or as a 
market for their primary products. On 
all these questions the League’s Memo- 
randum throws useful light. The present 
article is an attempt to summarize some 
of the main facts as they appear when 
viewed from standpoints such as those 
just indicated. 

It must be made quiie clear that any- 
thing approaching minute accuracy is 
precluded by the nature of the data. The 
reduction of the trade statistics of be- 
tween 50 and 60 countries to a common 
basis involves obvious differences of lan- 
guage, weights and measures and cur- 
rency. Most of the world abandoned 
gold for paper at the outbreak of the 
war and has not yet entirely returned 
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the distribution of raw commodities and 
foodstuffs, particularly in foreign trade, 
rather than to finance domestic manu- 
facture and trade. For this reason the 
volume of financing through the bill 
market fluctuates considerably from sea- 
son to season, usually reaching its maxi- 
mum in the late Fall and early Winter, 
when the movement and storage of crops 
is largest and when the largest exporta- 
tion of cotton is under way. 

The bill market differs also from the 
commercial paper market in another re- 
spect, in that it is a “two-way” market; 
that is, dealers not only sell bills to banks 
and other investors, but they stand ready 
to buy them back again, should the in- 
vestor so desire, at the rates of discount 
then prevailing. In the case of com- 
mercial paper, however, the usual prac- 
tice is for the purchaser to hold it to ma- 
turity unless arrangements are made to 
have a member bank rediscount it at a 
Federal Reserve bank. 

The market for Government certifi- 
cates of indebtedness and Treasury notes, 
which, like the bill market, has also 
grown up under the encouragement of the 
Federal Reserve System, is also a two- 
way market (dealers buy securities from 
investors as well as sell securities to 
them); and funds employed in this mar- 
ket are readily available at any time 
through resale to the dealers. ; 


Street Loans and Interest Rates 


Although the street loan market em- 
ploys the largest volume of short term 
funds, a full statement of its character- 
istics will be possible only after the new 
reporting system has been in operation 
for a considerable time. As illustrating 
the type of relationship to be worked out 
between changes in the volume of street 
loans and changes in interest rates for 
such loans, it is significant to note that 
im 1919 it was not until after the volume 
of street loans had begun to decline that 


call money rates reached the highest 
point for the year. Lessening of the sup- 
ply began late in October, and was re- 
flected some two weeks later in an aver- 
age rate of 14 per cent. for call money. 
This illustrates the important principle, 
already mentioned, that the New York 
money market is ome to which surplus 


funds are sent; and that while high call 


money rates tend to attract funds to the 
market, the casual rélationship is often 
apt to be the other way. Another ex- 
ample: During the year 1924 the rapid 
rise in “Total Loans on Stocks and 
Bonds” of all reporting member banks, 
shown in the top line «f the diagram, 
reflected chiefly the expansion by banks 
in the New York district, accompanying 
the very heavy gold imports; and it has 
been assumed that the rise in the security 
markets during that period was financed 
principally by New York banks. In 1925, 
however, the increase in total loans on 
stocks and bonds for all reporting banks 
came largely from banks outside of the 
New York District, accompanying im- 
provement in credit conditions among the 
interior banks; and it seems fairly clear, 
therefore, that out-of-town money played 
a larger part in the security markets in 
1925 than in 1924. The new Federal Re- 
serve Board reports will make it possible 
hereafter to determine these matters 
more confidently. 

The following table shows total loans 
to brokers and dealers, secured by stocks 
and bonds, made by sixty-one reporting 
member banks in New York City, as of 
Feb. 3, 1926, the latest date for which 
data are available: 

Feb. 3, 1926. Jan. 27, 1926. 

For own account. .$1,221,842,000 $1,200,914,000 

For account of out- 

of-town banks... 

For account of 
others 


1,280,143,000 1,287,367,000 


500,012,000 609,911,000 





Total... ..... .. .$3,091,997,000 $3,006, 192,000 











THE COMPTROLLER. OF 
THE CITY OF NEW YORK 


will sell at his office in Room 530, in the Municipal Building, on 


Tuesday, February 16, 1926 


at 12 o’Clock Noon 


$75,000,000—4'4% 
Gold Corporate Stock and Gold Serial Bonds 
of The City of New York, 


of which 


ate Stock 


$28,000,000 
$17,000,000 is for Water 
The principal 


15 and August 15. 


The principal of the Serial Bonds maturing in Series as 


follows: 


$2,200,000 due in ten equal annual installments on 
February 15, 1927 to 1936, inclusive; 

$7,800,000 due in fifteen equal 
February 15, 1927 to 1941, inclusive; 

$20,000,000 due in forty equal annual installments on 
February 15, 1927 to 1966, inclusive. 


Exempt from Federal Income Tax and from the In- 
come Tax of the State of New York i 


Bids must be delivered to the Comptroller in sealed enve- 
lopes addressed to the Com ler of The City of New York. 
F the amount of the proposal must 
accompany each bid. Such Srgees aneet be in cash or certified 


A deposit of 2 per cent. 


check u New York Sta 
National Bank. , 


. For further information see “City Record,” or consult 
bank or trust company, or send for descriptive circular . I 


CHARLES W. BERRY, 
Comptroller of The City of New York. | 








is for Rapid Transit, and i 
y- 
of both issues due February 15, 1976. 
$25,500,000 of Serial Bonds is for School Const: 
$4,500,000 is for “Various Municipal Purposes.” 
The interest on all is payable semi-annually on February 


ruction, and 


annual installments on 


or Trust Company, or any 
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No Hope in the Tariff for Higher Wheat Prices 


BY E. B. REID 





FEELING that our 
agricultural export 
trade is on the whole 
a liab-lity rather than 
an asset is widespread 
among farmers and 
their spokesmen. It 
dates from the recent 
depression, during 
which some _ crops 
were certainly. a drug on foreign markets. 
It gains force from a belief that our 
tariff system is effective in raising the 
price of everything the farmer has to 
buy, but does not help h'm to get a fair 
price for what he has to sell. There can 
be no cure for this trouble, it is said, 
until our agricultural export surpluses 
are so small that they can be disposed of 
without depressing prices in the home 
market. Government aid in handling 
export surpluses is demanded until that 
point is reached, the implication being, 
of course, that it is not distant. If, in 
fact, the much desired “domestic basis” 
for agriculture is really a long way off, 
and if the tariff is not the main cause of 
disparities between the prices of farm 
products and the prices of factory goods, 
the case for legislat‘on to take agricul- 
ture off the world market is presented 
in quite another light—not as an outcry 
against the tariff on manufactured prod- 
ucts, but as an independent effort to en- 
hance prices on agricultural products. 





The Importance of Agricultural Exports 


Nearly half the export trade of the 
United States consists of agricultural 
products. In the year ended June 30, 
last, our agricultural exports, exclusive 
of forest products, amounted to $2,280,- 
000,000, or 47.7 per cent. of our total ex- 
port trade. In volume the business was 
21 per cent. greater than in the preced- 
ing year, and 26 per cent. greater than 
the average for the f've years just before 
the outbreak of the war. Foreign mar- 
kets usually take more than 50 per cent. 
of our cotton, about one-third of our to- 
bacco, more than 25 per cent. of our 
wheat, more than 12 per cent. of the 
pork and often more than 50 per cent. of 
the lard produced under Federal inspec- 
tion. 

This year we have only a small amount 
of wheat for export. In the year ended 
June 30, 1923, however, we shipped 
abroad 38 per cent. of our wheat produc- 
tion. Our wheat exports to Europe, in- 
eluding flour, in the year ended June 30, 
1925. amounted to the equivalent of 169,- 
000,000 bushels, or 29.6 per cent. of our 
crop. This quantity, moreover, was sold 
at prices considerably higher than those 


obtaired for a much smaller amount (69,- 


000,000 bushels of wheat, including flour) 
the previous year. Our export trade in 
apples, citrus fruits, prunes and other 
orchard products is considerable. 


Agriculture Still on an Export Basis 


It would seem that the figures given 
above dispose of the idea that the time 








F your money is earning anything 

less than unconditional guarantee 
of 634%, you are not receiving the 
income you should. — 


Adair Guaranteed 644% bonds 
have all the standard mortgage bond 
safeguards— plus the unconditional 
guarantee of the Adair Realty & 
Trust Company, with capital and 
surplus exceeding $2,500,000. 

Seud today for the folder describing in de- 


tail the latest issues of Adair Bonds. Ad- 
dreas Dept. B45. 
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Exclusive Distribuiors 
27@ Madixwon Ave. NEW YORK CITY 
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is near when we shall have no considera- 
bie agricultural export surpluses. In all 
probability the United States will export 
cotton, tobacco, pork products, particu- 
larly lard, and certain fruits for many 
years. It may even require an export 
market for wheat for a long period. Al- 
though we have not much surplus wheat 
this year, with an acreage no larger than 
that of last year, a good average yield 
would put the United States on an ex- 
port basis for most if not for all kinds 
of wheat. 

Mistaken support for the idea that, 
agriculturally, we are moving rapidly 
toward an import basis has been drawn 
from the fact that in the year ended 
June 30, 1924, our agricultural imports 
exceeded our agricultural exports by 
$61,000,000. Our agricultural imports 
include large amounts of non-competi- 
tive goods, such as silk, coffee, tea, 
rubber, cocoa, bananas, copra, Chinese 
nut oil, jute and manila hemp. In the 
products which our farmers chiefly sell 
we are decidedly on an export basis and 
likely so to remain indefinitely. The term 
“emergency legislation” from the sur- 
plus standpoint, therefore, is a grotesque 
misnomer for plans calling for Govern- 
ment disposal of agricultural surpluses. 


Agricultural Experts Since the War 


It is true that American agriculture 
before the war was selling less and less 
of its farm production abroad. Our ex- 
ports of staple food products dropped 
sharply after 1900, partly as a result of 
an increase in our home demand and 
partly because of the keen competition 
of Canada, Argentina and Australia in 
the European market for farm products. 
Our wheat and flour exports, which 
totaled 235,000,000 bushels in 1902, de- 
clined to an average of 105,000,000 bush- 
els in the five years just preceding the 


war. Our corn exports fell from 213,- 
000,000 bushels in 1900 to 11,000,000 
bushels in 1914. Our beef exports 


dropped from 705,000,000 pounds in 1901 
to 151,000,000 pounds in 1914. Our pork 
exports dimin’shed from an annual aver- 
age of 1,538,000,000 pounds in the years 
1897 to 1901 to an average of 913,000,000 
pounds before the war. 

When contrasted with the enormous 
expansion that took place in our agricul- 
tural export trade in the nineteenth cen- 
tury, this shrinkage naturally set the 
statisticians figuring how long it would 
be before we should have to beg'n im- 
porting staple foods. Their estimates 
varied from fifteen to thirty years. These 
estimates rested, however, on the as- 
sumption that our food production would 
not be increased, a risky assumption in 
view of the demonstration the war period 
gave us that it can be increased at need. 

For a time after the war our agricul- 
tural exports increased even over the 
enormous figures of the war period. In 
1923 and 1924, however, a decline set in. 
The volume of our agricultural exports 
in the year ended June 30, 1924, was only 
4 per cent. above the average for the five 
pre-war years. This drop was hailed as 
a sign that the pre-war trend to a do- 
mestic basis had been resumed at a rate 
that promised to make up for lost t'me, 
but the increase that took place in the 
year ended June 30 last has rather upset 
the prophets. There is a tendency for 
our export agricultural trade to decline 
as the home market expands. The move- 
ment is so slow, however, that the present 
generation of farmers can hardly trust it 
to free them from the influence of world 
market conditions, even if their de- 
scendants may safely do so. 

It is not suggested by those who want 
to see American agr‘culture on a domes- 
tic basis that our farmers should produce 
less than the country needs. Their ideal 
is a balanee between domestic production 
and domestic consumption. Such a bal- 
ance could seldom be achieved. Usually 
there would be either too much or too 


little produced for home requirements. 
When too much was produced, the sur- 
plus, in the usual way, would tend to 
set the price for the entire output. 


“Domestic Basis” for Agriculture 
Dangerous 


To get the benefit of domestic prices 
unaffected by world conditions, our farm- 
ers would practically be obliged to adjust 
their production, not to a point repre- 
senting adequate satisfaction of the home 
market, but to a point considerably be- 
low that level. In fact, they would have 
to let their production down to a plane 
at which imports would be necessary. 
Only by a‘ming below the home demand 
could they be reasonably sure of not 
overshooting it. Their nuch-sought “do- 
mestic basis” for agriculture woul: 
speedily become an import basis. 

Such a policy might be dangerous to 
its authors. It would, perhaps, not have 
serious effects while the deficit between 
home production and home requirements 
remained small. A small deficit could be 
made up from imporis without any por- 
tentous rise of prices. Farming is so 
uncertain, however, that a crop and live 
stock program intended to yield less than 
a domestic sufficiency might yield very 
much less in a poor year. There would 
follow inevitably such an advance in 
prices as would give rise to an agitation 
for a lowering of tariff barriers against 
agricultural imports. 

Our farmers might then find that their 
efforts to escape foreign competition 
abroad had saddled them with it at home 
in an aggravated form. Their position 
would have. points of similarity with that 
with which British agriculture has been 
struggling ever since the repeal of the 
corn laws. When Britain’s industrial 
system expanded beyond the sustaining 
capacity of its agriculture, England threw 
open her doors to cheap agricultural 
products from all parts of the world. 
British agriculture thereupon declined 
and continued to decline. Today Mr. 
Lloyd George is recommending State aid 
for it as the one means of restoring a 
better balance between the agricultural 
and the industrial sides of Great Britain’s 
economic life. 


The Effect on City Dwellers 


City dwellers in the United States could 
hardly be expected to accept tariff pro- 
tection for an agricultural system that 
failed to supply their wants. The as- 
sumption that they would, which is im- 
plied in all the talk about getting agri- 
culture on a do:nestic basis, ignores 
human nature. It also fails to reckon 
with the requirements of our expanding 
industries. Scarce and dear food is not 
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likely to be tolerated by an expanding 
industrial system faced by sharp foreign 
competition. That, of course, is the 
position of American industry. 

Our manufacturing plant is estimated 
by the Department of Commerce to need 
a foreign outlet for 10 per cent. of its 
output, compared with about 7 per cent. 
before the war. In this estimate indus- 
trial goods are considered apart from 
agricultural goods that have to be 
processed before being exported. Our 
manufacturing capacity is estimated to 
be more than 50 per cent. greater than 
before the war. Although output has 
not increased proportionately, the ex- 
panded power of production creates 
a constant demand for new markets. 
Eventually, as our industries bec 
more and more dependent on 
abroad, they will have to get their 
duction costs down, as a means of 
, it is only wher 
pluses are small that they can be 
larly dumped at a sacrifice. That 
true for industry as for agricy 
When foreign industrial competitio 
comes keen, as it inevitably w 
Europe recovers from the war, 
and labor in the United States are nkeiy 
to be united in opposition to any plan 
for maintaining food prices at an arti- 
ficially high level by high tariffs and in-. 
sufficient production. 
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The “Equalization of Tariff Benefits” 


Some advocates of legislation to per- 
mit the dumping of agricultural surpluses 
in foreign markets admit we are likely 
to have surpluses for a time, but say the 
farmers should be freed from their de- 
pressing influence on prices. Export sur- 
pluses often fix prices for the entire sup- 
ply of certain farm crops. World condi- 
tions, it is declared, should not be al- 
lowed to set the price for much of what 
the farmer has to sell, when the price 
of practically everything he has to buy 
is determined in a protected home mar- 
ket. What the farmer needs, it is said, 
is “equalization of tar:ff benefits.” 

This it is proposed to give him by 
taking his export surpluses off his hands, 
and letting the prices for his domestic 
supply rise under the influence of special 
tar ffs. One scheme for doing this .em- 
bodies the MeNary-Haugen idea, which 
Representative Dickinson of lowa rein- 
troduced in Congress in conjunction with 
a plan for Government assistance to 
farmers’ cooperative associations. Be- 
sides this, there are numerous variat‘ons 
of the original plan, all aimed at the gen- 
eral idea of getting the surplus off our 
market for the purpose of increasing do- 
mestic prices. 


Price Disparity Not Due to Tariff 


In the light of these activities, it is 
pertinent to inquire whether the dis- 
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parity that exists now, and has existed 
since 1921, between the prices of farm 
products and the prices of factory goods 
is really due, as the advocates of surplus 
dumping allege, to the influence of the 
tariff. For this to be the case two con- 
ditions would have to be fulfilled. The 
disparity would have to be not tempo- 
rary but permanent in character, and 
there would have to be no other force 
than the tariff capable of producing it. 
These necessary supports for the tariff 
explanation of agricultural and indus- 
trial price disparities do not exist. The 
price situation that existed before the 
war was presumably normal. It fur- 
nished no evidence that the tariff has a 
tendency to create persistent disparities 
between farm and factory commodity 
prices. As to whether the tariff is the 
only strong adverse influence that agri- 
cultural prices have had to withstand in 
the last few years, the answer, of course, 
is that it is not. Our old friend supply 
and demand has exercised a much more 
powerful effeci 

Let us examine these points a little 
more cioselv. 

f the tariff 


se of price * spalrilics 

tura! end industrial goods, such dis 
iwes would not date only f four 
five years ayo. They wou zo back 
the first time that t- f influer 4 
ume a facto » determining Amer 

‘e levels. But what do we find? For 


most of the war period agricultural prices 
were relatively higher than industrial 
prices. In the twenty years before the 
war, farm commodity prices rose more 
than the prices for factory goods, in spite 
of the tariff. It is therefore hardly 
reasonable to conclude that the tariff is 
mainly responsible for the disparity that 
now exists. 


Adjustment of Supply and Demand the 
Real Problem 


When we consider the influence of sup- 
ply and demand conditions on agricul- 
tural prices in the last few years, the 
part played by the tariff sinks into in- 
significance. Farm production was ex- 
panded enormously in this country during 
the war. Our wheat area alone, to cite 
just one example, was increased from 
53,541,000 acres in 1914 to 75,694,000 
acres in 1919. Other branches of farm- 
ing were similarly expanded. When the 
market for factory goods falls off, fac- 
tories can be shut down. Farm produc- 
tion, however, cannot be rapidly ad- 
justed to changing market conditions. 
It has taken us six years to get our 
wheat acreage back to about our pre- 
war figure. It is very difficult to cut 
down live stock production, which has a 
turnover of several years. Accordingly, 
our farm production continued for sev- 
eral years after the armistice practically 
on a war footing, although the demand 
for farm products had declined enor- 
mously. 

In this overbalanced supply position, 
our surplus farm products had to be 
almost given away. Industry, on the 
other hand, after a prompt and drastic 
limitation of its output in 1922, found it- 
self facing a practically normal supply 
and demand outlook. When we bear 
in mind the different manner in which 
agricultural production and industrial 
production were readjusted to the post- 
war situation, it hardly’seems necessary 
to invoke the tariff in explanation of 
their varying price fortunes. 


Export Commodities Sell at Higher Prices 


If it were as disastrous a business to 
sell farm products on the world market 
as it is declared to be, we should expect 
to find our export commodities selling 
at relatively lower prices than those 


for which the home market is sufficient. 
At present the opposite is true of some 
products. Our principal farm exports 
are cotton, wheat and pork products. 
These commodities, in August, all aver- 
aged higher than the general level of all 
commodities, whereas beef cattle, hay, 
eggs and butter, which are sold mainly 
at home, were below the general price 
level. Cotton prices have been satis- 
factory since 1922. Wheat brought good 
prices last year, in spite of large exports, 
and so did tobacco. Indeed, the idea that 
it ‘s ruinous for the American farmer to 
sell abroad rests almost exclusively on 
the situation that existed in 1921, 1922 
and 1923, when an impoverished world 
and a heavy oversupply of agricultural 
products made a bad selling combination. 
It is not supported by evidence drawn 
from normal periods. 


Urban Population Holds Balance of 
Power 


In any contest between the cities and 
towns on a question affecting living costs 
the results could not be in doubt. Between 

0 and 1920 our population increased 
hy almost 30 millions, of which number 
‘e than 26 millions were added to our 
rban and village population and only 
rhtly more than 3 millions to our coun- 
population. Our urban and village 
ilation by 1920 was 60 per cent. of 
total, compared with 48 per cent. in 
1910. It is thus evident that the balance 
of power, in so far as power is repre- 
sented by numbers, has shifted from the 
country to the town. Agricultural prices 
maintained at artificially high levels by 
nothing more substantial than the tariff 
would not stay there any longer than it 
suited the urban population to have them 
do so. With foreign countries offering 
us grain and meat cheaply produced on 
new, rich land, the American farmers 
could not expect a monopoly of the home 
market for very long. 

Practically their only means of keep- 
ing the home market for themselves is 
by oversupplying rather than undersup- 
plying it. Necessity compels them, in 
short, to abandon the idea of getting 
off the world market. It involves too 
many risks, not the least among them 
being the danger of losing their hold on 
the domestic market should their produc- 
tion fall below its needs too often. Ther 
safety lies in taking care that the country 
is not forced to go outside its boundaries 
for essential foods. An abundant and 
sure food supply is essential to the con- 
tinued economic progress of the United 
States. Such a supply, it cannot be 
doubted, will be obtained either at home 
or abroad. It rests with the farmers to 
decide where the source of supply shall 
be. They would be the worse sufferers 
from an agricultural policy that placed 
us definitely on a food import basis. 


Tariff Wall an Insecure Refuge 


They may think this means saddling 
them with an export surplus problem for- 
ever. Export surpluses, however, are 
not always troublesome. We have had 
large export surpluses of cotton for sev- 
eral years, but no one has heard the cot- 
ton growers complain on that score. Ex- 
port trade has been profitable also for 
wheat and hog producers in the last year 
and a half. Wheat is the only crop that 
ever presents a really difficult export sur- 
plus problem. It is grown in competition 
with the world, largely in regions where 
farmers have no profitable alternative 
major crop. If there is a crop in regard 
to which there is force in the domestic 
basis theories, it is wheat. Wheat, how- 
ever, is precisely the crop that would be 
least secure on a domestic or an import 
basis. Other countries have enormously 
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increased their wheat acreage in recent 
years. The increase-in Canada, Argentina 
and Australia alone, since before the 
war, is 53 per cent. A chronic domestic 
wheat shortage in this country, with the 
necessity it would set up for large im- 
ports, would soon cause the axe to be put 
to the present 42-cent tariff barrier. 
There will be years in which world con- 
ditions will make things hard for wheat 
growers. Whether a secure refuge from 
such conditions can be found behind any 
tariff wall is questionable. 

Comfort can be drawn by the farmer 
from the likelihood that in the future 
whatever advantage industry has over 
agriculture in the matter of tariff bene- 
fits is likely to diminish. This will come 
about automatically, without reference to 
what may be done by Congress or by the 
tariff commission. As our industrial ex- 
port surpluses increase, their influence 
on prices will be similar to that exerted 
by our agricultural export surpluses. This 
will hold good notwithstanding the tariff. 
Industrial production for the world mar- 
ket will necessitate production at world 
costs and sale at world prices abroad 
and probably not much higher at home. 
Industry thus faces the prospect of being 
soon in the same boat with agriculture, 
with the important difference that in- 
dustrial export surpluses are likely to in- 


crease while agricultural export surpluses 
are likely to diminish. Natural forces 
are tending to equal'ze both industrial 
and agricultural prices on a world basis, 
and consequently to remove any excuse 
for artificial equilization. 

This develop:nent is not just around the 
corner, but neither is the attainment of a 
domestic basis for our agriculture. One 
does not have to resort to statistics of 
pasture land, oat acreage and motoriza- 
tion of the farm to prove that agriculture 
has a tremendous productive power pro- 
vided there is an incentive in prices. I 
have already referred to this in connec- 
tion with the expansion during and after 
the war. Such a condition, rather than 
a shrinking agriculiure, augurs well for 
the future. And that does not mean that 
a shifting of crops, within the cropping 
possibilities of the farm, is not a de- 
sirable thing to do. It does mean, how- 
ever, that through a series of years the 
farmers of this country are better off 
to be on a crop export basis than on a 
strictly domestic basis: A surplus, plus 
a tariff which is at least effective part 
of the time, is much to be preferred to 
a domestic shortage and the lack of a 
tariff which is sure to be missing as long 
as the consumers are in the majority, 
for Congress usually reflects the desires 
of nost of its constituents. 


SOME TENDENCIES IN WORLD TRADE 


Continued from Page 244 


to its former allegiance. Difficulties less 
evident, but much more serious, arise 
from national differences in computing 
trade figures. For instance, since 1913 
there has been a strongly marked ten- 
dency toward the subst‘tution of “de- 
clared” values (based on the signed state- 


.ments of official traders) for “official” 


values (estimated on some more or less 
arbitrary system by the customs author- 
ities concerned). Certain countries, like 
ourselves, add insurance and freight 
charges when valuing imports, but 
take the “free-on-board” cost alone in 
the case of exports. Others, such as the 
United States of America, value both on 
the latter basis. Holland, with its enor- 
mous entrepét trade, decided in 1917 to 
recast completely its system, omitting 
goods in transit, and thus rendering 
comparison with the returns of earlier 
years well-nigh impossible. Soviet Rus- 
sian trade figures are published only in 
terms of pre-war values. National boun- 
daries, again, have changed in the last 
few years and new states have sprung 
up. Trade between the constituent parts 
of the late Austro-Hungarian Empire, 
which in 1913 was “domestic” and escaped 
compilation, is now “foreign” and is in- 
cluded in published figures. To recon- 
cile all these differences is a Herculean 
task, and while we may the more readily 
congratulate the League on its patience 
and thoroughness, we must recognize 
that the margin of error in the figures 
may be fairly wide. 

By means of somewhat complicated 
and elaborate calculations, and after 
allowing for such difficulties as can be 
met, the League arrives at two conclu- 
sions of prime importance: (1) The 
total trade of 57 countries (representing 
in pre-war days about 92 per cent. of 
recorded world commerce and in posi-war 
days probably about 90 per cent.) was 
in 1924 nearly 50 per cent. greater in 
monetary values than in 1913; (2) On 
the average, merchandise entering into 
international trade fetched a price ap- 
proximately 50 per cent. higher in 1924 
than in the pre-war years. Very ten- 
tatively, then, we may suggest that the 
total volume of the world’s trade in 1924 
was not very far behind that of 1913— 
the difference, in fact, being possibly not 
more than 5 per cent. The results of 
1924 are shown to have marked an ad- 
vance on 1923, and available returns 
point to a further advance in 1925. But 
1913 was not a normal.pre-war year. It 
was, in fact, near the top of the curve 
of a pre-war business cycle, and as 1924 
by no stretch of imagination could be 
said to bear a similar relation to the 
post-war cycle, the mean level between 
“prosperity” and “depression” may well 
be somewhat higher than before the war. 

It is necessary, however, to compare 





the trade of the parts as well as the 
whole, since certain regions of the 
world have traditionally been regarded 
as better markets for British goods 
than others. Such an analysis reveals 
the significant fact that the Continent 
of Europe is responsible for an appre- 
ciably smaller share of the world’s in- 
ternational trade, and the rest of the 
world—particularly North America and 
the East—for a larger share than in 
1913. 
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The Danger of Over-Expansion in the Rayon Industry 


BY ARTHUR F. LUCAS 


Princeton University. 


HE rap:d development 
of the rayon industry 
is one of the marvels 
of -nodern industrial- 
ism. The production 
of this new fibre in 
1925 is estimated to 
be 51 million pounds. 
This is nearly five 
times the volume of 

prouuction t:ve years ago and about 35 

per cent. more than the production in 

1924. Estimates place the 1926 produc- 

tion between 65 and 70 million pounds. 

Every large mill owner is planning im- 

portant extensions to his plant. Several 

new concerns are entering the field. 

Europe likew'se is greatly increasing her 

productive capacities. These have doubled 

in the past two years and are still on the 
increase. It is well worth while to con- 
sider if this continually increasing rate 

of production, both here and abroad, ‘s 

justified by fundamental economic condi- 

tions. 


Overexpansion Especially Dangerous 


So much has been written lately of the 
remarkable past and still more notable 
future of this new textile fibre that one 
ventures to disagree with the prevailing 
opinion on th’s matter only with con- 
siderable trepidation. To a dispassionate 
observer, however, there are certain fac- 
tors in the prevent situation which have 
not been given sufficient attention. 
Without disparaging at all the mer ts of 
rayon and the very great services of its 
originators in making its production 
commercially possible, the present article 
attempts to point out the danger to the 
industry in this rush toward greater pro- 
ductive capac'ty. 

It should be emphasized in passing that 
a condition of overexparsion would be 
very serious to the rayon industry. This 
industry cannot withstand periods of de- 
pression like those which have character- 
ized so many other industries. A rayon 
plant must operate cont’nuously. The 
technique of rayon manufacture is so 
intricate and delicate that a cessation 
of the flow of viscose through the plant 
would mean a long period of adjustment 
before operations could be successfully 
resumed. Depreciation also is greater 
when plants are idle than when in opera- 
tion. The highly trained workers would 
be irreplacable if switched to other 
emp'oyments. The overhead and fixed 
charges are much greater than in other 
textile mills. It is safe to say that a 
period of serious overexpansion would be 
nothing short of disastrous. 


Rayon Not Encroaching on Silk and 
Cotton 


In the first place, where is a market 
for rayon to be found? Is rayon invad- 
ing the markets of the older fibres? 
Table 1 shows the changes in the con- 
sumption of rayon, silk ‘and cotton in this 
country s_nce 1913. 

TABLE 1—CONSUMPTION OF RAYON, 

NATURAL SILK AND COTTON IN 

THE UNITED STATES, 1913 TO 1925.* 
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Natural 

Rayon Silk Cotton 
(Thousands (Thousands 

Year. of Pounds.) of Bales). 
1913..... 3,872 27,981 5,786 
1914..... 4,972 25,650 5,885 
1915..... 7,111 30,979 6,009 
ae 6,709 32,455 7,279 
1917..... 7,230 36,503 7,658 
1918..... 5,949 32,863 7,685 
1919..... 9,246 44,817 6,224 
1920..... 11,720 30,058 6,762 
c ae 18,276 45,355 5,409 
a 26,522 50,712 6,549 
1923..... 38, 49,481 7,312 
1924..... 40, 51,281 6,217 
1925..... 51,000 63,000 7,500 


It is apparent that rayon is not en- 
i on the demand for silk and 
cotton, the two fibres most comparable 


to the artificial product. The correct- 
ness of this belief in the case of silk is 
demonstrated by the faci that in the 
decade ending in 1925 the imports of 
silk increased from 32 mi'llion pounds to 
63 million pounds. During this same 
time the production of rayon increased 
from 7 to 51 million pounds. The year 
just past has seen the greatest impor- 
tation of silk in history—and this coming 
along with a record production of rayon. 
The silk worm has been centuries in 
creating its reputation as an unequaled 
producer of textile fibre. Real silk has 
an enormous prestige, simply because it 
is the real article. Rayon is not a suc- 
cessful substitute. 


Not a Substitute for Cotton 


It is undoubtedly true that the pres- 
ence of rayon has been felt in a few 
lines of cotton manufactures. But it is 
not true that the production of rayon is 
decreasing the démand for cotton as a 
whole. As a matter of fact, the mill 
consumption of cotton is increasing. This 
is clearly evident if comparison is made 
with the volume of consumption pr‘or to 
the disturbed war period. The average 
yearly consumption for the five years 
from 1911 to 1915 was 1,700,000 bales 
less than the estimated consumption in 
1925. Consumption in 1925 was appar- 
ently about 20 per cent. more than in 
1924. This occurred too, it must still be 
remembered, when the production of 
rayon was increasing more than 35 per 
cent. Asa matter of fact, it is ridiculous 
to claim that rayon is having any serious 
effect on the consumption of cotton. The 
quantity in the market is ixsignificant 
compared with that of the older fibre. 
The mere decline in the consumption of 
cotton from the war years to 1924 was 
nearly ten times the total product'on of 
rayon in that year. The output of rayon 
amounts to only 1 per cent. of the cotton 
consumptior, in this country. Rayon has 
had no appreciable effect toward lessen- 
mg the demand for cotton. 

It is doub‘ful if rayon ever will become 
a satisfactory substitute for cotton. It 
is suitable as the sole fibre in only a 
few fabrics. So much has been said 
about the beaut’es of rayon as a decora- 
tive fibre used in conjunction with cotton 
or silk that we are apt to forget that it 
has any disadvanage. One serious de- 
fect is its weakness. Rayon is not a 
strong fibre. The Underwear Associa- 
tion found that size for size the viscose 
type possesses only from one-sixth to 
one-fifth the tensile strength of natural 
silk and about one-half the strength of 
cotton. When wet it loses a large part 
of the strength it possesses normally. 
The tests of the Underwear Association 
showed that this loss amounts to 60 or 
70 per cent. Rayon is so tender when 
wet that any strain is disastrous. If 
stretehed, the filaments become atten- 
uated and will not regain their normal 
form. This peculiar'ty of rayon makes 
its treatment both during and after the 
manufacturing process a matter of great 
delicacy. 

Rayon yarn is also hard and lacks 
those soft and draping qualities of other 
fibres. If a crease is once put into a 
rayon fabric its effects remain per-na- 
nently. Some other fibre must be used 
in most types of cloth to provide those 
draping and non-creas:ng qualities which 
rayon lacks. The manufacturers of rayon 
are trying to eliminate this undesirable 
feature by spinning very fine filatures 
and using more filatures to the yarn. 
This makes a somewhat softer yarn, but 
does not by any means solve the prob- 
lem. Unless these characteristics can be 
changed by an improvement in the tech- 
nical processes of manufacture, it is ex- 
tremely unlikely that rayon will ever be 
used extensively by itself. There is no 
prospect, therefore, that rayon will ever 


invade the -narkets of the old fibre to 
any great extent. 

The future market for rayon is to be 
found, therefore, largely in the creation 
of a new demand for textiles. That this 
can be done to some extent is indicated 
by the past history of rayon itself, but it 
is an altogether different proposition 
than simply substituting a new and 
superior fibre for an inferior one. It 
also means that the consumption of those 
fibres used in conjunction with rayon 
will also be stimulated. 


Production of Older Fibres Still 
Increasing 


Most rayon men realize this, but fee} 
that the consumption of textiles can be 
increased with little difficulty. This be- 
lief is based on the assumption that the 
supply of the older fibres is not keeping 
pace with the increase in demand. It is 
said that there is an everw:dening gap 
between consuming ability and producing 
ability, and that the function of rayon 
will be to fill this gap. This belief 
ignores several important factors. In the 
first place, it is not true that the pro- 
duction of the older f bres is stationary. 

In the second place, a study of the 
relation of cotton prices to volume of 
production indicates that the limit‘ng 
factors are on the demand side rather 
than on the supply side. The world has 
never been able to absorb bumper crops 
without a substantial decline in prices. 
The price of cotton is now and has been 
for several months close to the 20-cent 
mark. This is only 66 per cent. above 
the average price throughout 1910. Tak- 
ing 1913 prices as the basis, 20 cents 
would mean a present index of only 154. 
This is less than the increase in other 
prices. ; 

Export Demand Negligible 


How about the prospects for an exten- 
sive export trade? Most industries on 
finding themselves somewhat overgrown 
and facing the prospect of too severe 
competition in the domestic market have 
been able to dispose of their surplus pro- 
duction in foreign trade. Many rayon 
people believe that this possibility will 
act as a safety valve for their industry. 
It seems a forlorn hope. The United 
States cannot compete with Europe in 
the production of rayon for fore'gn trade. 
In the first ten months of 1924 we ex- 
ported only 115,000 pounds of rayon yarn. 
It is true that this small volume of ex- 
ports is explainable on the grounds of 
a large domestic demand. It is signifi- 
cant, however, that we exported over 2 
million pounds of rayon fabrics and that 
almost all of these exported fabrics were 
manufactured out of imported yarn on 
which the manufacturer received the 
drawback of the duty. Where the duty 
was not a factor the fabric manufacturer 
fourd it cheaper to employ fore'gn-made 
yarn rather than the domestic product. 

Or take the case of imports. These 
have not been particularly important in 
quantity, but they show several interest- 
ing sidelights on the competitive position 
of the domestic industry. In the first 
place, it is s'gnificant that we are still 
bringing in imports over a 45 per cent. 
tariff. These duties are based on the 
foreign value and under the terms of the 
Anti-Dumping law the foreign producer 
cannot quote an export price lower than 
his domestic price, as the entire differ- 
ence would be collected in addit:cn to the 
regular duty upon entry into this coun- 
try. During 1923 imports were rapidly 
increasing and early in 1924 the domestic 
industry found it necessary to reduce 
their prices to meet this competition. 
If foreign markets had been at the dis- 
posal of the Amer'can manufacturer, he 
would not have been compelled to reduce 
his prices at home. This reduction in 
prices caused imporis to decline in 1924, 
but. in 1925 they again increased in 


volume. Probably twice as much was 
imported in 1925 as in the preceding 
year. The manufacturers may agair 
find it necessary to reduce prices. For- 
eign agents are now quoting prices from 
5 to 10 cents below American prices, and 
the domestic producer is not likely to sit 
idly by and see the imported article cut 
into his sales. Whether the industry can 
stand further price cuts is something 
which an outsider cannot tell, but the 
important thing is that competition has 
already become so severe that a price cut 
was necessary in 1924, and another is 
apparently in the offing. 

Europe possesses real advantages in a 
cheaper and more skilled labor force, 
longer experience and valuable pztent 
rights. All of the large companies in thie 
country are dependent to a grenicy 
less degree on Europe for the rij:h'© *: 
the bas.c prucesses, for 4 great ps 
the technica) skill, and in c*tajin : : 
even for capital. 


Competition Within the Industr 


There is one further circur 
which makes a policy of caution in the 
extension of rayon plants the only wise 
course. The four main varieties (viscose, 
cupra-ammonium, Chardonnet, or nitro- 
cellulose, and acetate) are distinctly dif- 
ferent fibres. It is not at all clear yet 
which of these will prove superior or 
whether each will find a market of its 
own. It would be a very costly under- 
taking to convert a plant originally de- 
signed for the manufacture of one type 
of rayon to the manufacture of one of 
the other types, even though it were 
possible to secure the necessary patent 
rights. 

The United States is concentrating 
almost exclusively in the production of 
the viscose type. Over 85 per cent. of our 
output is manufactured by this process. 
But inasmuch as the great use of rayon 
in the future seems to lie in conjunct:on 
with other fibres, the acetate process 
would seem to produce the most useful 
type. Only a million and a half pounds 
of acetate rayon were produced last year, 
although more than twice this amount 
will be produced in 1926 if the plans of 
the manufacturers materialize. 

The acetate process eliminates many 
of the disadvantages of the viscose 
var‘ety. It produces a very fine yarn 
(equal to a count of 133 in cotton yarn). 
It resembles natural silk much more 
closely than other varieties of rayon. It 
will not take the ordinary cotton dyes. 
Some very remarkable effects in cross- 
dyeing can, consequently, be produced. 
There are almost infinite possibilities 
in the decorative effects in combin- 
ing acetate rayon with other fibres. 
It is not necessary to pre-dye the 
yarn in the hank and trust to luck that 
the resulting color combination will 
be favored by the public. Acetate rayon 
is also much less hydroscopic than 
other types. This not only makes the 
finished product more desirable for most 
purposes, but it also relieves the textile 
manufacturer from many perplexing 
problems. There are, of course, certain 
disadvantages of acetate rayon. Mention 
is made here of the relative merits of 
viscose and acetate rayon not because 
the writer is firmly convinced that the 
latter is the more satisfactory type, but 
simply to point out the fact that there 
are not enough data on this quest‘on at 
present to warrant such a high degree of 
concentration on the viscose variety. 

In conclusion, the writer wishes to state 
again that he does not want to give the 
impression that he believes rayon.to have 
reached the limit of its usefulness and 
that the industry will have no further 
growth. Such would be far from the 
truth. Growth should be steady, but slow. 
The writer is trying to point out that 
the enthusiasm engendered by the dra- 
matic history of rayon is leading the 
industry into the very serious danger of 
overexpansion-—a danger which the rayon 
manufacturer scu'd avoid as he would 


the plague. 
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Outstanding Features in the Commodities 


EAT. The market has been 

treated to one of those fits of 

price slaughtering which is char- 
acteristic of the wheat market perhaps 
more than of any other. All of a sud- 
den everything became bearish: con- 
sumption factors, supply factors, pros- 
pects. The book on “the rhime and 
reason” of the wheat market has never 
been written and probably never will be. 
The tremendous speculative following 
that was attracted during the weeks of 
sensational advances has little knowl- 
edge of values and is always getting 
into a condition of technical weakness. 
These speculators can carry prices to al- 
most indefinite heights and, vice versa, 
ean force them to unreasonably low 
levels. They are likely, moreover, more 
often than not, to sell at the very levels 
that are near the bottom. Professionals 


on the other hand ve been heavily 
short, judging by the “open interes 
figures of the Chicago Borrd -* Trad 
There is freer utly a good-siz ec} 
at this f <« O1 the year In anticipation of 
hipuents from the South Hem 
sphere. Our own export bu 3} 

a slackening tendency. It ’ ren 
in view of the extremely ‘ o} 


prices forced by unwarrantedly roy esti- 
mates of world’s supply late last year, 
that foreign buyers have postponed their 
requirements till late in the season. As 
a matter of fact, the news circulated for 
many weeks was so bullish, forecasting 
an almost complete disappearance of the 
normal world carryover, that it did not 
require any special business acumen to 
decide upon the waiting attitude which 
the importing world has apparently as- 
sumed. Hence the small world demand 
for American wheat. 

In the meantime Russia has re-entered 


«the export market and Australia has 


been shipping heavier quantities than 
estimates called for. The invisible sup- 
plies of wheat have again become a fac- 
tor of comment, and while no worth- 
while estimates are available it is be- 
lieved that the world is not as bare of 
stocks as many had supposed. Canadian 
and American visible stocks are esti- 
mated at 104,000,000 bushels, only 4,500,- 
000 less than last year. 


Range of Grain Future Prices—Week 
Ended Saturday, Feb. 6, 1926. 


WHEAT 


Last Week. Same Week  — 
High. Low. High. 


1.78 
+e Bh ims 1g 


y . . 
July .... 
September |. .1. 3% 1.44 
CORN 
Last Week. Same Week 1925. 
High. Low High. Low. 


Ree ae OR OU OC 


y 
September ... 89% 86% 1.384 1.334 
OATS 
Last Week. Same Week 1925. 
High Low. High. Low. 
May ‘ AZ 641, 59% 
July Sa ‘Bt ate 60% 
September 45 4 41 58% 
RYE. 


Last Week. Same Week 4 
High Low High. 


M ‘ 
July ti” to te a 
September ..10T%, 1.02 Lae 1.20 


COTTON 


TTON has given a good account of 

itself during the past week. The 

statistical position hax not furnished 
any features of strength, and the gov- 
erning factor appears to have been the 
apparent determination on the part of 
the more important cotton interests to 
cause a sharp reduction in the acreage. 
In these days, when every important 
raw material is being more or less ex- 
ploited by artificial means to bolster up 
the price, it would not be an unprece- 
dented course if an organized movement 
for a material reduction in the acreage 
were carried out. It would not be a 
thing to be unconditionally welcomed, 
and in the long run it might be a better 
policy to let things adjust themselves in 
the old-fashioned free way, but the psy- 
chology of the present times may dictate 
differently. 


While general repo m Europe 


By CH. KITSON 








Wholesale Commodity Prices. 
Week Ended Previous Coprespentins 
Commodity Unit. Feb. 6, 1926. Week. Week, 1925. 
re 4s a etieadecudheaken eee Bu. §2. $2.06%4 $2.18 
vaca cgknnn dean eceewaneeen Bu. d é 1. 
EE Ms caw dcnwnaedbons een Bu. Lit 1. 1. 
GO ON oc cacwaninadipdnacnawedaee Bu. 52 53 
Flour, s Spring patents............ Bbi. 9. 9.50 9. 9.50 9.70 
EM os i ot ota ane bade ol Lb. 27. 00 2 .00 22.00 
Coal, bit., Pitts. mine run, steam...... Netton 2. 2.10 2. 2.10 1.90 
Ns cbc dvccedchdddans.cunteasnen Lb. 19 4 .23 
ee. Se - 5 EEE OED TI POI Fy. bx ae 7 9.00 at > 
ED eeecne gaunceawesesdscees semen ’ : : j 
Ponseed ere ..Lb. tot rt) ‘os 
Cotton, mid. upland ...Lb. .2085 -2090 2445 
c— = eS Gal. 17 17 21 
I is ak cated bh ube pee awa Lb. 14 14% 16% 
Iron, basic p E. Pa -Ton 23.00 23.00 24.25 
i i os ncnecadese vacnnunnce Rene Ton 22.76 22.76 24.76 
 bebas binnnncatedhiaeep alae Ton 23.50 23.50 25.50 
ST OU ws ca ccacacceaccatatcntend 100 Lb. 15.25@15.35 15.60@15.70 16.35 
ED ccs cvenacte<nssssackenceane Lb. 4 4 46 
ED <4. cn ensandadastdnendawen aaa Bbl. 3.65 3.65 3.50 
EE has te dacdedodeeneseas Te ae ~*~ 36.50 36.50 37.00 
j 10% Ad ll 
Printcloths, 39-in., 68-72s. Yd. {Late Contract} 19 to” ‘ 
" po d y , 
Printcloths, 38%-in., 64-608.Yd. }PPOt Qo ntract} 
Rubber, Pl., ist Latex, POPES. Lb. J 71 E 
Silk, ay ay 5 anes Lb. $ 1 i 
m King er. Kk naewinaraa wae . . : 40 . 
Silk, Japan, best, N jodneiesntilaeeeael Lb. Santos srk & 85 &3 
Spruce, Adirondack. 2x4... -.--1,000 Ft. 40.00 40.00 45.00 
Sugar, SE 6.6060 cn asencseneseenanian 1. 0550 0540 .0610 
Dead pelnag tela md 46a #08 keene nated b 6350 60724 5737 
ND nc6 Co aca aD 6Gtawhneedseededtthen 100 Lb. 5.50 5.50 5.50 
Th, Ph, Ps nescttasencantcauaaanuaed Ton 35.00 35.00 40.00 
Wool, O., fine unwashed delaine, Boston. ..Lb. 54 71 70 
Wool, O., half-blood unwash. comb, Boston.Lb. 53 53 68 
Yellow pine timbers, long leaf, rough, 6 ft. 
GOD onvsncccccceacccsacences 20 ft. and under 58.00 58.00 57.00 
Zine, East St. Louis delivery................ Lb. OB124%% .08 0155 








are, on the whole, fairly satisfactory, 
Lancashire advices are confused. Some 
people see a definite turning of the cor- 
ner in the British cotton trade, while 
others remain skeptical because of the 
none too clear Far Eastern situation 
and because of the great competition 
British trade is encountering from other 
countries. 

Our own consumption remains at a 
satisfactory rate, judging by the avail- 
able indices, but the general expectation 
was for a greater improvement. The 
Chronicle calculates the world’s visible 
supply 1,000,000 bales above that of 
last year, and world takings for the sea- 
son 840,000 bales above those of last 
year. Takings and consumption, how- 
ever, are by no means synonymous. 


Range of Cotton Future Prices—Week 
Ended Saturday, Feb. 6, 1926. 


Net 
Closing. Ch'ge. 


High. Low. 
March 20.50 20.13 20.38 + .21 
May ... 19.92 19.55 19.80 Tt .22 
Jul 19.20 18.86 19.07 14 
October -18.35 18.16 18.22 + 4 
December ..18.03 17 17.90 + .02 
January 17.94 17.70 17.77 once 


High. Low. 
March . 24.48 23.85 
May ‘ 24.83 24.19 
Gee, «in panetidd eee 25.09 24.43 
October 24.80 24.17 
December 24.83 24.20 


SUGAR 


E firmness that the sugar mar- 
ket has been able to display in re- 
cent days, in spite of the usual 
seasonal weakness at this time of the 
year, has been ascribed by some to de- 
velopments in “pool marketing” that are 
taking place among the big interests. 
This explanation is being accepted with 
a grain of salt by the trade, but in the 
meantime it offers a good opportunity 
to the hungry bulls who have lacked bull- 
ish food for some time. It is true, never- 
theless, that the statistical position of 
sugar has not shown any weakening. 
European supplies have been scaled 
down, while Asiatic demand has been 
greatly stimulated by the low prices. Un- 
doubtedly the world is proving once 
more that it can greatly increase its de- 
mand for sugar if the price is low. But 
neither our own nor the world’s demand 
can continue at the present rate if the 
price is marked up. The abnormal in- 
crease in demand which we may be wit- 
nessing at present is caused by the sub- 
normal price, and should the price rise 
the demand will naturally descend to a 
more nearly normal level. 
What the statistical position will be at 
the end of Spring is difficult to"predict, 





as new factors will have started to op- 
erate by that time. But at present, with 
large stocks everywhere, it would be 
wholly premature to predict any sus- 
tained upward price movement in the 
near future. The business and profits 
of domestic refiners, especially those 
which do a large package business, ap- 
pear to be on the up-grade. 


Range of Sugar Future Prices—Week 
Ended Saturday, Feb. 6, 1926. 
High. Low. Closing. 


EN tnepsa teas dann en 2.54 2.45 ¥ 4 
EY aivnndnpWaWcand ake 2.64 2.57 

1 2.67 3% 

2.77 2.83 

2.83 2.88 

2.81 *2.86 


*Nominal. 


COFFEE 


S a result of profit taking the cof- 
fee market has displayed consider- 
able weakness. The speculator who 

has followed the course of rubber prices 
since the beginning of the nation-wide 
discussion of the subject has decided to 
let the cofffee market alone lest it have 
the same experience as the rubber mar- 
ket. The two situations are, however, 
far from being analagous. Coffee, es- 
pecially the distant months, is scarcely 
much above the normal average price 
level, and it has always been the case 
that when the statistical position of a 
commodity is not decidedly bearish this 
country has consumed increased quanti- 
ties at higher prices in periods of pros- 
perity. 

But we are not the only people to show 
larger consumption. Europe apparently is 
also drinking more coffee. German con- 
sumption, for example, is rapidly moving 
back toward pre-war levels. Her con- 
sumption in 1925 amounted to 1,650,000 
bags, against 920,000 bags in 1924 and 
only 613,000 in 1922. In 1913 her con- 
sumption was 2,735,000 bags. Consider- 
ing the reduction in her territory and the 
great loss in wealth and income, as well 
as her heavy taxes, the improvement is 
remarkable. 

Two leading authorities place the 
world’s visible supply as of Feb. 1 at 
4,200,000 to 4,800,000 bags, against more 
than 5,200,000 bags last year. In the 
seven months ended January, 1926, worl 
deliveries were 12,991,000 bags, some 1 
000 bags more than those of last year, 
with the indication that invisible stocks 
have been drawn upon to a certain ex- 
tent. With consumption holding up well, 
with stocks lower than last year and 
with the new crop of milds passing rapid- 
ly into consuming channels, there are 


few bearish factors in the position of 
the commodity. 


Range of Coffee Future Prices—Week 
Ended Saturday, Feb. 6, 1926. 


High. Low. Closing 

IID gn cavccdsaceena 18.47 18.05 $18.32 

SIE er: 18.20 17.80 17.93 

RE A titindiens sag04e on 17.73 17.32 *17.53 

September .......... 17.38 16.95 $17.17 

December ........... 17.15 16.82 *16.99 
*Nominal.. Trading. {Bid 


RUBBER 


AST week was marked by the opening 
of trading in rubber on the floor of 
the New York Cocoa Exchange. 

The volume of business was rather lim- 
ited, but it is felt that eventually the 
market will broaden out. 

As an echo of the politicai aiscussions 
here, London is said to be organizing a 

“selling combine” to act against the or- 
ganized “purchasing combine” in the 
United States. The whole affair is high- 
ly unfortunate and will scarcely bring 
any good to anybody in the long run. 

Advices from Washington are to the 
effect that the resumption of 100 per 
cent. of standard production in the Brit- 
ish territories still leaves a certain kind 
of restriction in operation, the standard 
production being some 15 per cent. be- 
low the full capacity production. While 
it is true that in some individual cases 
capacity production is in excess of the 
standard, it is doubtful whether for the 
bulk of the rubber producers the stand- 
ard is more than a small percentage be- 
low the effective capacity. Taking the 
total of all producers, the opinion is 
widely and authoritatively held that the 
1926 output will hardly reach the stand- 
ard. 

Not before the actual shipments of 
February are available will it be possi- 
ble to say with any degree of accuracy 
what the situation really is. British rub- 
ber, moreover, is at present only 52 per 
cent. of the world’s total production, and 
the Dutch East Indies are becoming an 
ever more important factor. 

Domestic consumption in December 
was estimated at only 28,748 tons. This 
decline was more than seasonal and dif- 
ficult to account for. Secretary Hoover 
also estimated the fact that United 
States reyuirements for the first six 
months of 1926 were covered to the ex- 
tent of 75 per cent. 

January figures show that 22,417 tons 
of rubber were exported from Malaya to 
the United States, against 20,761 tons 
in December. This would indicate that 
domestic consumption may not be ex- 
pected to show any more than a tempo- 
rary decline. How far the “economy 
movement” is likely to go is still uncer- 
tain. 








“12 BILLIONS BY 1926" 


Y. Times. 


American capital is going 
abroad at the rate of over a 
billion a year. The inevitable 
nature of this movement, its 
world-wide extent, and its sig- 
nificance to financiers and stu- 
dents are made clear at a 
glance in this authoritative vol- 
ume: 


AMERICAN 
FOREIGN 
INVESTMENTS 


By ROBERT W. DUNN 
436 pages; tables, lists, and index 
of 800 bankers and corporations. 
The appendices contain texts of 
typical loan contracts, concessions, 
and other documents relating to 
foreign financing. $5.00. 
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THE UNITED STATES TREASURY 


—— HE Treasury started 
the month of Febru- 
ary with ordinary re- 
ceipts coming in at 
the rate of more than 
$10,000,000 a day, 
which holds out a 
good prospect for the 
Soak showing of the short- 
{.__ 4Za est month of the year 
In piling up its -hare ot the Federal sur- 
plus. As of Feb. 5, the latest Treasury 
statement, ordinary receipts for the 
month aggregated $52,000,000, as com- 
pared with $46,000,000 for the same part 
of February last year. 





4 =| 
dye | 


Revenues Continue to Gain 


As compared with the daily average 
of receipts, expenditures are running at 
a rate of about $3,000,000 a day less than 
the incoming revenues. For the month 
so far, ordinary expenditures aggregated 
$36,700,000, as against $37,000,000 a year 
ago. The opening days of the month 
showed an apparent surplus of more than 
$15,000,000, or nearly twice as much as 
the excess of receipts over expenditures 
for the corresponding period a year ago. 

The wide margin of receipts so far 
during the present month over those for 
the same period last year indicates the 
accumulation of a substantial gain in 
revenues during the third quarter of the 
fiscal year 1926, which is the first quar- 
ter of the calendar year of that date, 
over the revenues of last year. Despite 
the short period available for comparison 
with February, 1925, the continuance of 
ihe upward trend at the beginning of the 
month is highly significant. Not only 
have receipts from income taxes contin- 
ued to grow, but collections of miscel- 
laneous internal revenue registered an 
increase. 


Government Finances Can Withstand 
Tax Reductions 


For February to date, income tax re- 
ceipts amounted to $7,000,000, as against 
$5,000,000 a year ago; and miscellaneous 
tax collections totaled $18,000,000, as 
against $17,000,000 for the opening days 
of the month last year. Since Jan. 1, 
income tax receipts have totaled $40,000,- 
000, against $35,000,000 a year ago; and 
miscellaneous tax collections aggregate 
$84,000,000, against $85,000,000 for the 
same period in 1925. Although miscel- 
laneous tax receipts had been expected to 
drop far below those of last year, their 
sustained volume, together with the com- 
fortable margin of increase in receipts 
from income taxes, means that the Treas- 
ury is accumulating a substantial founda- 
tion upon which will be placed the heavy 
tax collections which come in as a result 
of the March installment, when the larg- 
est tax receipts of the year are obtained. 

The position of the revenues at the 
moment is unusually encouraging be- 
cause of the fact that tax collections con- 
tinue to increase even though the new 
revenue bill providing sweeping reduc- 
tions in rates and abolishing many of the 
remaining excise taxes is on the eve of 
enactment by Congress. Some of the 
miscellaneous tax receipts now coming in 
will have to be refunded when the new 
law becomes effective, but the high level 
of those taxes and. of the income tax re- 
ceipts clearly shows that the cut in the 
Federal revenues to be accomplished by 
the new law will result in no disturbance 
to the Government finances. 


Expenditures Well in Hand 

Moreover, the sustained check on ex- 
-enditures which is holding the Federal 
disbursements below those of a year ago 
gives full play to the effect of growing 
receipts upon the probable surplus at the 
end of the year, notwithstanding tax re- 
duction. For the fiseal year to date or- 
dinary expenditures amount to $1,800,- 
000,000, as compared with $1,833,000,000 
a year ago. So far the holding down 
of expenditures has been encouraged by 
the attitude of Congress, which has not 
yet indicated any intention of making 
unexpected appropriations which might 
vesult in a drain upon the Treasury out 
of proportion to the financial plans for 
the fiscal year. 
The first Deficiency Appropriation bill 


is already before Congress, carrying a 
total of $381,000,000 for the fiscal year 
1926. But the passage of this bill will 
not increase the total expenditures for 
the current fiscal year by more than 
some $25,000,000 over the estimates al- 
ready made for the total disbursements 
for 1926. This condition arises from the 
fact that the bulk of the deficiency ap- 
propriations asked by the Treasury were 
carried in the estimates of expenditures 
already prepared, and while there are 
some new appropriations requested, some 
of them will not be reflected in expendi- 
tures until the fiscal year 1927, and 
others are offset by reductions in the 
amounts of appropriations asked to meet 
expenditures for 1926 already estimated. 


Progress in Debt Retirement Less 
Favorable 


There are to be still further requests 
fur deficiency appropriations before the 
bill passes through Congress, but it is not 
expected that the final figures will seri- 
ously disarrange the relative position of 
receipts and expenditures for the fiscal 
year 1926 as now anticipated. Obviously, 
the effect of tax reduction will change 
the probable surplus for 1926 in propor- 
tion as the Federal revenues are reduced 
by the lessening of taxation. But since 
there appears so far to be no indication 
of the total expenditures running ahead 
of those of last year, the Treasury is in 
a position to benefit unrestrictedly from 
the general upward trend of its receipts. 

Somewhat in contrast to the satisfac- 
tory condition of the ordinary receipts 
and expenditures of the Government, the 





progress being made in the retirement of 
the public debt is not so favorable. Final 
figures for the month of January show 
that the total gross debt of the United 
States on Jan. 31 aggregated $20,283,- 
000,000, as compared with $20,248,000,000 


at the end of December. Only a smaller 
net balance in the general fund at the 


end of January enabled the Treasury to 
show a slight reduction in the net debt 
as compared with December. 


H. E. SarGenr. 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


HE following decisions 
were handed down by 
the United States 
Board of Tax Appeals 
this week: 

Docket No. 4562. A 
company deriving its 
income from commis 
sions on insurance and 

~~ sales of real estate, 

collecting rents, &c., was denied classifi 
cation as a personal service corporation 

Docket No. 4742. The Commissioner’: 
action was overruled in holding the re- 
turn by a corporation to its principal 
stockholder of $49,000, previously contrib- 
uted, was taxable income. The amount 
should not have been included in incom: 
as it was a return of capital. 

Docket No. 1192. The Ray F. Mudd 
Motor Company, Chicago, Ill., engaged 
in selling Ford and Lincoln automobiles 
and service parts therefor, won its ap- 
peal from the action of the Commis 
sioner, the Board a'lowing insurance 
premiums owed by the company as ex- 
penses when incurred, instead of when 
actually paid, books being kept on the 

accrual basis; depreciation allowed on 
small tools at 10 per cent. by Commis- 





sioner increased to 331-3 per cent. by 
Board; depreciation of 25 per cent. on 

cars computed by Commis- 
increased to 50 per cent. by 

Also, depreciation allowed on 
trucks for hauling in wrecks, 
&c., at 50 per cent. 

Docket No. 2212-2213. Certain 
amounts received by the taxpayer in the 
years 1919 and 1920 from the Rotary 
Shirt Company, held to be the income of 
the taxpayer and his brother in equal 
proportions, and not all income to the 
taxpayer. Commissioner overruled. 

Docket No. 112. The Commissioner 
sustained in determining a de- 
ficiency against the California Poultry 
Company, the issue being over amounts 
to be included in invested capital for 
good will. 

Docket No. 1463. Where the taxpayer 
agreed to sell coal to a railway company 
at 25 cents per ton less than the market 
price for a period of ten years in con- 
sideration of the railway company con- 
structing a branch line to its mine and 
purchasing at least 100,000 tons of coal 
per year for that period: Held that the 


“lesson” 
sioner 
Board. 


service 


was 


Continued on Page 266 








of your meat. 











Dividends Regularly for 40 Years 


Constant war on waste 
Products of first quality 
Ciiehenetedl 
Stability of earnings 
Small profits per pound on large volume 


dividends 


The life history of Swift & Company’s operations is thus 
briefly summarized. 

The chemical laboratory and the constant search for 
improved methods have reduced waste toa minimum. 
They have also enabled us to improve greatly the quality 


Thrift and conservative policies have made it possible 
to pay dividends without interruption for 40 years, although 
our profits have averaged only a fraction of a cent per 


pound of product. 


Swift & Company thrift has benefited others beside 
Swift shareholders. A portion of the gains resulting from 
thrift is passed along to the producers of live stock and to 
the consumers of meat. Competition sees to that. 


Swift & Company 
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Foreign Securities in American Markets 


SSS YNHE Foreign Trade Sen 
vice of the Vienna 
Chamber of Commerce, 
in their weekly cable, 
state: ‘‘As a consid- 
erable percentage of 
agricultural labor mi- 
grated in the post-war 
period to the industrial 
Vw districts where unem- 

AN ployment is still great, 

P een 2 - oa successful effort has 

a ae been made to bring 
such workers back to the land by paying 
during a period of three months to the 
farmers willing to employ such labor, 
about one-third of what would otherwise 
be spent on doles. 

According to reports from the labor eg 
changes, it is apparent that farmers are 
anxious to avail themselves of this proposi- 
tion, which, while reducing their wages 
account, is apt to diminish relative scarcity 
of labor in rural districts. 

Rope railways up two famous mountain 
tops, namely Zugspitze and Rax, will be 
opened to tourist traffic the beginning of 
this Summer. 

In view of continued foreign purchases 
and of interest displayed by leading foreign 
groups for participation in Austrian banks, 
the Stock Exchange remains very firm. 

The ever increasing interest displayed by 
American banking circles for Central Eu- 
ropean enterprises has also reached Vienna, 
and it is reported that a leading American 
anking firm has acquired a block of the 
shares of the Lower Austrian Discount 
Company. This institution is probably to- 
day the leading bank in Austria, on ac 
count of its widespread interest in indus- 
tries. and is also considered a confidential 
advisor to the Austrian Government and 
Vienna Municipality. The shares are 
selling around £5, and it is said that the 
intrinsic value, based on the numerous as- 
sets, ix well in excess of this amount. 

There is little doubt that this transaction 
will be followed in due course by similar 
ones, partly in banking and partly in in- 
dustrial concerns, the importance of which, 
in view of the great scarcity of money pre- 
vailing in Austria, cannot be overestimated. 


Mexico 


In spite of alarming articles in the press 
of both countries relative to the possibility 
of a break in the diplomatic relations be- 
tween Mexico and the United States, on 
account of the retroactive features sup- 
posed to be contained in the recently pro- 
mulgated Mexican land-law, and in spite 
of interviews published in THe New York 
Times, with President Calles and Foreign 
Minister Saenz, who both insist on the 
strictest enforcement of said law, Mexican 
securities show marked strength, with 
large buying orders underlying the market. 
These orders are not for the purpose of 
supporting the market, but with the object 
of obtaining the bonds, and any sizeable 
offer is quickly absorbed. 

Certificates *‘A’’ and ‘“‘B,"" representing 
accumulated arrear interest from 1914, in- 
elusive of Jan. 1, 1923, and which, in ac- 
cordance with the agreement, will hecome 
redeemable by purchase in the open mar- 
ket by yearly payments of $5,000,000, com- 
mencing Jan. 1, 1928, are being bought 
here and in Europe at constantly rising 
figures, and the floating material has evi- 
dently been atsorbed, seeing that prices 
mount on comparatively small transac- 
tions, whereas millions of dollars were 
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REPUBLIC OF 
| ] 
- SALVADOR | 
Customs Lien 7% Sinking Fund Gold | 
(Dellar) Bends, Ser. € } 

DUE 1967 


Secured on the Repub- 
lic’s Customs Revenues, 
which are collected by 
an American Collector. 


In 1925 the Revenues 
were about FOUR 
TIMES interest and sink- 
ing fund requirements. 





LISTED FOREIGN BOND SALES 
Week Ended Feb. 6, 1926. 
The par value of listed foreign bonds in the New York markets for the 


week ended Feb. 6, 1926, and for the year 1926 to date, together with 
comparative figures for the same week in 1925, was as follows: 


N. ¥. Stock 
Exchange N. ¥. Carb 
NN Oe on en $13,547,000 $2,873,000 
PR ee ee 14,564,250 2,635,000 
RIF AE i Ee 69,914,250 12,781,000 
ee EE OE In ee ccncessunccecgess 14,562,500 701,000 
TS os ce ana. ohare a a 75,997,500 4,064,000 
il Low 
103.97 103.72 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previews Week. Vear te Date. Same Week 1925. 
British cons. 2%4s. 56 @ 55% 554%4@ SSI: 56 @ 55 58 @ ores 
SE ree 10134,@101% 101%@101 10134@100% 1015,@101 
British 4%s....... 954%@ 95% 95% 95%4a@ 94% 97% 
French rentes (in 
Paris) .......... 49.55@49.00 49.25@49.00 5$1.0547.75 48.500 48.45 
French W. L. (in 
OS eee 58.90@57.20 58.05@56.00 58.904@55.55 58.40@57.70 











deduction of the German income tax, with- 
held at the source. 

The City of Barmen is the chief centre 
of the German silk, textile and dyeing 
establishments. The Bank Verein has 
branches in forty cities. mainly in the 
Ruhr. 


Toho Electric Eartings 


Earnings of Toho Electric Power Com- 
pany, Ltd., for the past two twelve-month 
fiscal periods, translated into dollars at 
forty-five cents per yen, approximately the 
present rate of exchange, were as follows: 


12 mos. ended 
Oct. 31. 1924. 1925. 
$17,128,499 $17,910,608 


Gross op. earnings. 
11,273,975 11,035,179 


Total op. expenses 
$5,854,524 $6,875,429 
. 2,531,651 2,554,474 


Net op. income... 
Other income ........ 


Net earnings available 


for interest ..... $8,386,175 $9,429,903 


Interest, discount, &c. 2,685,436 
Balance for deprecia- 
tion, dividends, &c $6,744,467 


Net earnings available for interest for 
the twelve months ended Oct. 31, 1925, 
amonuted to more than three and a half 
times the aggregate of interest and bond 
discount amortization charges for the 
period. 
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available at the lower level. The early re- 
demption is undoubtedly the attraction for 
these certificates as, being nonpinterest 
bearing, they would be selling entirely out 
of line with the various bonds representing 
straight Government obligations, and 
which are to become interest bearing from 
now on. 

The 3 per cent. interest scrip paid to 
holders of 1923 coupons for any balance 
not paid in cash, and which are also re- 
deemable by purchase in the market with 
any surplus resulting from payments made 
by the Mexican Government in. virtue of 
the agreement, are still selling at about 12 
per cent. 

Certificate ‘‘B,"’ at 4% per cent., and 
Certificate *“‘B” expressed in Mexican pesos 
at 1%, are eing bought in large parcels, 
although all certificates ‘‘A*’ must be en- 
tirely redeemed before anything can be 
paid on Certificate “*B.” 

The optimism displayed for Mexican se- 
curities in the face of unfavorable politi; 
cal disc i is doubtedly based on 
the assumption that both countries are 
honestly desirous of reconciling their dif 
ferences. 


More Italian Leans Forecast 


The stability which has been attained in 
Italian trade and industry give rise to the 
belief that more loans to Italy are not far 
off, according to a statement on the Italian 
situation recently issued by H. D. Williams 
& Co. The bankers say in part: 

Italy's money has been practically sta- 
ilized a® a result of the $100,000,000 loan 
recently obtained in this country. The ®ud- 
get situation continues to improve, with 
revenues now slightly in excess of expendi- 
tures. For the first five months of the 
current fiscal year the Government re- 
ported a surplus of $8,000,000, as com- 
pared with a deficit of nearly that amount 
for the corresponding period of the pre 
vious year. The Italian Treasury expects 
the fiscal year ending June 30, 1926, to 
show surplus revenues of over $10,000,000. 

Although a period of money stringency 
developed early in 1925, the condition of 
the leading banks of Italy now shows de- 
cided improvement, increases being re- 
corded both in deposits and in loans and 
discounts, and a slight decrease being re- 
corded in note circulation. Bank clearings 
in September, over 105 billion lire, were 
the largest ever recorded. Loans and dis- 
counts increased from 8,238 million lire at 
the end of September to 8,523 million lire 
at the end of October. 

Current reports in the United States are 
to the effect that new loans of between 
$80,000,000 and $100,000,000 are in process 
of negotiation with Italian interests, and a 
large share of these will be for hydroelec- 
tric development. Whereas the cost of coal 
in Italy, owing to that country’s distance 
from sources of coal supply, is higher than 
for almost any other industrial country, 
Italy is of large and undevel- 
oped reserves of water power, which may 
be made to serve as the basis of her future 
industrial development. 

It would appear that loans to Italy, both 
governmental and corporate, are well jus- 
tified in the light of the facts as outlined 
here not only on economic grounds, but on 
grounds of sentiment as well. Italian prog- 
ress during the next few years will un- 
doudtedly be closely associated with devel- 
opments and progress in the United States. 


Germany 


The German stock market seems to be 
strengthening steadily, and this gives evi- 
dence of being a good sign, even though 
trade conditions may not yet warrant such 
a rise. The stock market always anticipates 
trade movements, and now, following a 
strong stock market of aout six weeks, 
news about German trade in general is be- 
coming more confident. It is true that the 
number of unemployed is very large, but 





the peak of unemployment is always to be 
found at this time of the year, when agri} 
cultural work is at a standstill and whole- 
sale and retail trade are between seasons. 
To help the unemployment situation the 
German Government, as well as the Ger- 
man municipalities, are undertaking work 
which otherwise would not have been taken 
in hand until later in the year. 

The products of the basic industries show 
signs of higher prices. There are also a 
larger number of incoming orders. It seems 
as if pessimism in Germany has been car- 
ried too far, and in consequence earnings 
have been undervalued. For instance there 
are persistent rumors that the Harpener 
Bergwerks Gesellschaft, one of the most 
important coal mines, will shortly declare 
a dividend of 5 per cent. which will be 
satisfactory, as it had been generally be- 
lieved that no profits had been made y 
the big industries last year. 

The fact that money, especially ‘‘call’’ 
money, is largely offered in Germany, at a 
rate which appears to be very low in com- 

rison with the year previous, namely 
‘% per cent., is not altogether a very good 
sign. It means that the daily turmw over 
in the German retail trade is not any too 
satisfactory, but it helps the stock market. 

One of the important banking houses is 
reported to have completed a deal on a 
big block of the Commerz und Privat Bank 
shares. It is expected that the floating of 
the stock in this cocntry will take place 
within the next few weeks. 

Prices on the Berlin Stock Exchange Feb. 
10, 1926, in per cent. were as follows: 


Darmstadter Bank 
Handels-Geselischaft 
ef Serer ea ~ 


Schultheiss Brauerei a 
Siemens Wiectric ....................00- 





Argentine Bond Bids Asked 

J. P. Morgan & Co, announced last Sat- 
urday that they were prepared to receive 
tenders for the amortization, on or before 
March 31, of $551,000 Argentine gold 
pesos, or £110,200 nominal, of the Argen- 
tine Government 5 per cent. internal gold 
loan of 19098. Tenders for the sale of 
bonds, with coupons due Sept. 1, 1926, 
and subsequently, at a price to be stated 
in the tender, must be lodged not later 
than Feb. 15 with J. P. Morgan & Co. 

will be received also in London 
by Baring Brothers & Co., Ltd., and in 
Buenos Aires by the Credito Publico Na- 
cional. 

Each £200 bond has a par value of $973 
in United States gold dollars, and tenders 
must be made at a flat price under par 
expressed in dollars per pound. Tenders 
must be accompanied by a deposit of 
bonds at the rate of not less than $97.30 
per $973 nominal capital tendered. If the 
bonds tendered are not lodged with Baring 
Brothers & Co., Ltd., by April 30, the 
deposit will be forfeited. 


Barmen Bank Stock Sold 


Jerome B. Sullivan and Horwitz & Co. 
announced this week that the block of 
capital stock of the Barmen Bank Verein, 
which they offered the end of last week, 
was oversubscribed and the books closed 
shortly after opening. The shares were 
per share of 10% Reichs- 
marks, to yield about 10 per cent. after 


Alpine Monton Steel Corporation out- 
going invoices in January totaled $1,058,- 
000 against a monthly average of $992,000 
1925. At the end of January there 
were 13,464 persons employed. Shipments 
of coal to customers other than subsidiaries 
totaled 38,9€0 tons against a monthly aver- 
age of 35,400 tons in 1925, pig iron 5,500 
against 5,100 and rolled iron 17,000 against 
20,000. 


Alpine Monton Steel Output 
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were received in January against 36,100 the Government to the Bank of Brazil, the able in paper milreis, while the bulk of paratively cheap prices at which its bonds 








average, for 3,800 tons of pig iron against Bank of Brazil being given exclusive right Brazil's debt is payable in sterling and ire selling are due to the weakness of the 
7,800 and for 21,700 tons of steel ingots of note issue. This in itself is not particu- dollars. The total debt at present exchang: national economic and financial situation 

— against 20,500. larly significant, for the past history of rates is only $735,000.000, and with a rather than to any inherent weakness of 

es . Brazil is that the right of note issue has _ stable currency and sound economic condi- Sao Paulo's credit.’ 

= Brazil’s Finances Improve been passed back and forth between the __ tions this would not be a heavy burden for 

om Government and the central bank, with no such a country. Australian Budget Surplus 

“4 In their monthly review o: foreign af- improvement. However, in the present The improvement in the general Brazil- 

he fairs Baker, Kellogg & Co. discuss at  imstance, President Bernardes has shown = ian situation has been reflected also in The budget of the Commonwealth of 
.ength the change for the better that has 4 real disposition to get his country back’ the credit standing of the various States Australia for the second half of 1925 
taken place in Braztlian financial affairs. to a sound currency basis. In 1925 the and municipalities. Despite the somewhat showed a surplus of £5,335,000, according 
The review says in part: bank withdrew and burned almost $20,- chaotic conditions that prevailed in Brazil to a cable dispatch received by Sir James 

“The financial situation of Brazil still 000,000 worth of paper money (figured at since the war, some of its States, notably Elder, the Commissioner for Australia. 

n- leaves much to be hoped for. Brazil has the average value of the milreis for 1925). Sao Paulo, have maintained the same good With an accumulated surplus of £3,109,000 

th struggled with budget deficits every year In the same time gold stocks were in- credit standing that they have always en in the Treasury on June 30, 1925, the 

at if since the war. Under President Ber- creased so that the ratio has been brought § joyed. Furthermore. an improvement in total surplus at the end of the year 

he J nardes’s Administration these deficits have Up from a_low point of 12 per cent. in Brazil’s economic and financial situation amounted to £8,444,000, from which the 

5: been reduced, however, from $58,139,000 December, 1924, to 13% per cent. in Sep- should be reflected more quickly and _ interest on war loans, £5,000,000, must be 
in 1922 to $9,782,500 in 1924. This budget- tember, 1925 (figuring milreis at 15 cents). markedly in the state of Sao Paulo's deducted, leaving a net surplus of £3,444,- 
ary situation, combined with the low ebb This is. of course, still a very unsatisfac- credit. This State is the most highly de- 0600 to be carried forward. 

08 of Brazil's credit abroad and her inability tory state of affairs and the soundness of veloped State of Brazil and is the seat of The Commonwealth’s chief income, cus- 

79 to borrow, has been probably the chief the milreis will depend in the immediate the country’s present rapid industrial de- toms revenue, exceeded £19,000,000, a gain 

eas cause of the currency inflation that has future upon Brazil's ability to keep up 2 yelopment. Diversification of its agricul- of £900,000 over the same period in 1924. 

29 taken place. This paper money inflation large flow of exports in excess of imports ture is bringing greater stability and in The Postoffice Department and the Com- 

74 threatened at times to send the milreis rather than upon any intrinsic soundness’ creased buying power. Immigration re- monwealta Railways also made improved 

_ the way of the merk. In 1912 Brazilian in the currency itself. strictions imposed by the United States showings. Australia’s long-term indebted- 
paper currency had a gold backing of The improvement in the value of the have diverted the stream of European emi ness included the following principal items 

03 more than 38 per cent., but by October, milreis from 10 cents in May, 1925, to gration to South America and the State at the end of the year: War debt, £309,- 

36 1924, when the peak was reached, the cir- around 15 cents at present is quite re- of Sao Paulo is one of the principal bene- 000,000; debts on public works of the 

——— culation had almost tripled, and the gold markable. It represents a rise of 50 per ficiaries. The State has a clean record for Commonwealth, £64,000,000; debts on be- 
backing bad actually decreased. In 192% cent. and eases Brazil’s debt burden con- punctual payment of all its obligations, ex half of the individual Australian States. 

87 the currency problem was turned over by _ siderably, since taxes are very largely pay- ternal and internal, and the present com £76,000, 000. 
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; OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose now numbers appear before each security. 
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"a Quotations are rs of the Wednesday before publication. 
.- 
D0 GOVERN MENT—BONDS GOVERN MENT—BON DS—Continued MUNICIPAL—BON DS—Continued 
s ARGENTINA: MEXICO—Continued: : GERMANY—Continued: 
Key Bid. Offered. Key. Bid. Mie 3-4 Hamburg 1919, small (per mks. 1,000) .25 50 
r- { 1 Argentine Rescission 4s ,1896-1900 detten » 176% 77%} 4 1945 French issue (issue 1910), 4%.... 25% 26% | 3.4 Leipsic pre-war 4s (per mks. 1,000)... 4 6% 
~” 4 Argentine 1909 smal] 5s................ 86% 8™% | * 1945 French issue of 1910 (large)..... 28% Me] 3-4 Munich 8s, 1923 (per mks. 1,000,000)... 10 25 
a auannee - Ps = whet eee ete e eee eeeeerecs rene = a 3-4 Munich pre-war (per mks. 1,000)..... 5 8 
a ‘ ~ MEUGE , DD vo csccccdssccccecssccccsccece 3-4 y ° 
s } 3 Austrian 6s, 50-year (per kr. 1,000,000) 8% 10% | 4 fen. Ge ae ............ . & © 3-4 coe Laren ta — ap a : 
3 Austrian 6% Treas. (kr. 1,000,000).... 11 16 y Irrigation 444% ............---.+-- .. 3% OH pace a) 
‘ BELGIUM: 4 Mexican Gov’t Ctfs. A........... . 2 eH PUBLIC UTILITY—BONDS 
1 Belgium Govt. restoration 5s, 1919.... 26 2 7 ee a ao epson i me. ks Ps ." _— BRASIL: Bid. Offerea. 
; 1 exican Gov year’ scrip, 3%..... . 
4 Belgian Govt. premium 5%.... : 4 Nat. Ry. P. L,, 1987 ........-.... 19 19% | Rio de Jeneiro T., L. & P. Co. 58, 1935 93 93% 
BRAZIL: 4 Nat. Ry., guaranteed, 1977, 4%...... 22 22% i) Sao Paulo Trans. 5s, 1929........... 94 Ww.o. 
1-3-4 Brazilian Govt. 4s, 1889 (sterling)... .. 54% «(55% 4 Nat. R. R. P. L., 1026, 4%4%......... 33 33% D 
3 Brazilian Govt. 4s, 1910 (pounds)... .. 53 be 4 Nat. R. R. general mortgage, 1951, 4% 16% 17% CUBA: RAILROA BONDS 
; 1-3 Brazilian Govt. Rescis. 4s, 1900 (ste.). 54% 54% | 4 Nat. Ry. 2-year notes ............... 22 4 Key 5 Bid. Offered, 
Brazilian Govt. 4%s, 1883 (pounds)... . 4%) 4 Nat. Ry. 3-year notes ............... 30 35 7 Cuba Northern Ry. 6s, 1966............ 92 93 
' 1-4 Brazilian Govt. 5s, 1895 (pounds)..... 63% 64%] 4 State of Vera Cruz, 5%, 1907.... 9 11 4 Vera Cruz & Pacific 4%%.............. 24 26 
| : ‘hirer , . 
CHILE: NORWAY: tons INDUSTRIAL AND MISCELLANEOUS—BONDS 
i Chilean 8s, March 31- -Sept. 30 (Chilean 1-3 Norway 6s, 1920-70 (kroner)........ 20644 210 CUBA: 
DEE a ated dadereesensnencscseennces 113.—Cés«i18 1-3-4 Norway 6s, 1921-31 (per kr. 1,000)... 206% 210 Key Bid.Offered, 
1 Chilean 8s, J. & D.. — ccanne me 113 POLAND: 7 Ce Con. Ge: Gh i a 6 60 oso ecwaen = KG 92 
} COLOMBIA: 3 Poland 6% ext., 1940 din per cent.)... 67 69 CZECHOSLOVAKIA: 
H 1 Colombian Govt. 6s (external, 1913-47) 3 Poland 5% (per 1,000 zloty)......... 3” 60 3-4 Royal Bank of Bohemia 4%4%......... 22 23% 
| (sterling) .. 82% %% RUMANIA: GERMANY: 
COSTA RICA: $ Rumania Reconstruction 5s (lei 1,000) 2 3 3-4 AB. Bh. GS. PROWOE 6 oes ccitscedsncessses . 214% 2% 
1 Rep. of Costa Rica 5s, "58 (sterling RUSSIA: 3-4 A. E. G. 1919 (per mks. 1,000)......... % «2 
and U. S. $) vas eae *€ 67 68 3 4% rentes, 1894 (per 1,000 rubles)... 6% «7% +41 34 Badische Anilin pre-war.............. 28 32 
CUBA: 3 5th War Loan 5%s .................--- m%«OY 3-4 Badische Anilin, 1919.................. 9 10% 
{ ! Cues Fort. Se x (Treas. loan of 1918- “oe 3 6th War Loan 5s .............-..-. 34 4% ae 3 A — G. MB... eee eccecneees 25% -: 
SM Ev cdccrrcrccsesccosscces 3 Se I ne ee 16 18 3- rupp, TIeeTIrrrrrrrrerr ry rT err ee % 
| CZECHOSLOVAKIA: 3 Ee: eee 16018 3-4 Krupp, 2d series, 1908................. 2% = % 
3 Czechoslovakia Pm. 4%s (per kr. 1,000) 24 28 3 External G49 ..............--+-- ian Se 3-4 Neckar 5s (per mks. 1,000)............ ~~ = 
{ 3 Czechoslovakia Loan 6% (per kr. 1,000) 21 25 3 External 6%s, C. D. .............. : 16 18 3-4 North German Lloyd 4%s........... - @B DB 
FINLAND: 3-4 Thyssen 4%s (per mks. 1,000).......... wy 1 
| 3 Finland 54s (internal) (per finmarks | —M_- -_ INDUSTRIAL AND MISCELLANEOUS—STOCKS 
FRANCE: Key. Rid.Offered. | Key one Bid.Offered. 
1-8-4 French Govt. 4s, 1917 (per fes. 1,000).. 17 i8 3 ne ee ere 9% 12% 3 Styrian Water Power................. 4 7 
1-3 French Govt. 5s (Vict.) (per fes. 1,000) 20% 21% | 3 Vienna 7% .....---. 20sec e eee eeee weeee 9% 12% HUNGARY: 
1-3-4 French Prem. 5s, 1920 (per fcs. 1,000) 26% 27% AUSTRALIA: 3-4 Rima Murany Steel ex coupons....... 1.60 1.80 
1-3 I oy agraccia.s ic o:5ecain eee o vans 23% 24% i Brisbane @%s, 1941 (sterling).... ... 102 104 GERMANY: 
GREAT BRITAIN: BRAZIL: 3-4 Bp. iy Te I on nse hed taba e eRe es 23 2414 
: 1-4 British Govt. Vict. 4s (sterling), 1919. 90% 92 + Pelotas, City of, 1911, J. & D. (stg.). 58% 6% | 3-4 Badische Anilin com.................. 71 76 
1 GERMANY: 1 Sao Paulo 5s, 1907....... Aeiss -. 68% 70%} 38-4 eee SOIR ro iscccncosesessscnaees 4% «6 
3-4 German Govt. W. L. 5s (per mari CZECHOSLOVAKIA: ai a ae ee eee eee a Pere ps ro 
SE ink cash neccenegenunnenies 82 875 | 8 Carlsbad 4s.......... Seat kiedsadtie 12% 15 34-17 . G. Farbenindustrie A. G...........- 
3-4 German Govt. W. L. 4 an Pragu ” 17 BEAMATOIREE TEGTBURM . ooo scccsccvesense 8 11 
marks 1,000,000), 1922 _—— /* « . — + oh oe 
3 Prussian Consol. 3% (per marks 1,000) 85 1 GERMANY: BANK—STOCKS 
| GREECE: 3-4 Bore 1882-1915 pre-war (per mks. “my % AUSTRIA: 
ns DT” bce eS eee ees obs Ode CHEE CE FOOC8 Ba Key Bid, Offered. 
‘ Greek Govt., 1964. titeee serene -- 15 120 3-4 Berlin 4s, 1919 (per mks. 1,000)........ 2 2% | 3-4 Austrian Discount Co. ................ % 4% 
ITALY: 34 Berlin 1914-1915 (per mks. 1,000)...... 5% 64 | 3-4-17 IED <5 so race o60:se0sksbrsuneness 2% 2% 
3 Italian Govt. 5s, 1926 (Treas.) (per lire 8-4 BYOMBOM PTOWAOPF. ... 22. ccccccccscsccces 3 4 3-4-17 CS ND i di cccccenaenereeeun wed 1% 24 
1,000)... eee e eee c ev ec eater cree ee eees 39% 10%] 34 Coblenz 1897-1910 (per mks. 1,000)..... 4% 7 3-4 MMMM, 6.5.0 x s55:nccaa cesterninccscs oe ae 
3 ian nce lida’ ed 
eee eee lg 34 Cologne 1900-1912 (per mks. 1,000)..... 4% 7 | 417 NE EE cii5) canst ceubdansoatune % % 
i —! hCUL 3-4 Cologne 8s, 1923 (per mks. 1,000,000)... 10 25 3-4-17 Wiener Bank Verein. ...........ecsee0. 1% 244 
= : ara 3-4 Dresden 1875-1913 (per mks. 1,000).... 4% 7 GERMANY: 
a wid Gove. 4 ge ee pieces), 5 «88 3-4 Duesseldorf pre-war (per mks. 1,000). 4% 7 4 Hamburg Veriensbank ............... 13 14 
pas. c eee oe 3-4 Essen 1894-1913 (per mks. 1,000)....... 4h, 7 4 Barmer Bank Verte. o...ccccccssccese 19% 20% 
ZXICO: 3-4 Frankfort pre-war (per mks. 1,000)... 6 8 3-4-17 Commerz und Privatbank ex div...... 14% 16 
: 1945 £100 and £200, 5%................. 0 841 3-4 Frankfort 8s, 1923 (per mks. 1,000,000) 10 25 4-17 IES EE ee rere 20~=S ss 3 
1945 £500 and £1,000, 5%.............. 40 41 3-4 Frankfort 1916-18 (per mks. 1,000).... 2 3 3-4-17 Deutsche Bank ex div................- 29% 31 
4 eo ee mcs Aap Vaek bese 40 41 3-4 Hamburg pre-war (per mks. 1,000).... 2 3 3-4-17 Disconto Gesellschaft Bank ex div... 42 44 
4 1964 £100 and £200, 4%................ 24% 25% 3-4 Hamburg 4%4s,1919 (per mks. 1,000,000) 190 220 3-4-17 Dresdner Bank ex div................. 22 23 
8—John J. O'Kane Jr. & Co., 42 B’way, N. Y. 16—American Founders Trust, 50 Pine 8&t., | 27—Charies Head & Co., 52 B: dway, N. ¥. 
Key and Index to Open Phone Hanover 6320. N. YY. Phone John 0606. | Phone Hanover 8050. ioeeiomenn 
- Security Market 9—Marks & Graham, 82 Broadway, N. Y. 17—J. 8. Bache & Co., 42 Broadway, N. Y. 29-~C. Lester Bern & Oo., 00 Becotway, H. ¥. 
1—Pynchon & Co., 111 Broadway, N. Y. Phone Hanover 2420. Phone Hanover 3600). | Phone Hanover 6736, 
Phone Rector 0970. See age 250. 1@—Clarence Hodson & Co., Inc., 135 B’way, 18—Bonner, Brooks & Co., 120 Broadway,N.Y. aiteae J sevpets, — *. fone g St., 
2—-Adems « Peek. 20 Exchange Pisce, =? N. ¥. Phone Rector 2472. Phone Rector 8501. cena - a <4 2 aren ough 5 
one Bowling Green J vail Rea 5 ¥ Boerg, 43 op way, N. ¥. 
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PERATIONS for the 
rise continued last 
Thursday during the 
early part of the day, 
but when call money 
was marked up to 5% 
per cent. the advance 
slowed down consider- 
ably. it was estimated 
that the banks called 


$40,000,000. This call- 
ing of loans was at- 
tributed to the fact 


that it was settlement day at the Reserve 
Bank. Associated Oil was the feature of 
the oil group. This issue was carried to 
58 partly by rumors that, Pacific had ac- 
cepted an offer of $60 a share. The motor 
group was active and strong. General Mo- 
tors continued to discount the coming extra 
dividend, while Nash jumped 55 points to 
#40. Electric and transit issues were other 
strong spots. Westinghouse gained 3% 
points after many months of inactivity 
and General Electric closed at 348, a net 
advance of 6% points. Sugar stocks were 
heavily bought, and the copper shares 


‘responded to an advance of seven-eighths 


of a cent in copper metal prices. 
FRIDAY—Money’s tendency to hold firm 
at 5 per cent. checked the advance which 
started at the opening. A drive against 
the shorts took place in many of the motor 
issues and White, Hudson and Jordan were 
especially active. In the industrial list 
Allied Chemical moved into new high ter- 
ritory for all time. The advance in this 
issue is attributed to strong pool backing 
and not on expectation of an increase in 
the dividend rate. [tumors that Allied has 
bought a large part of its outstanding pre- 
ferred are undoubtedly true, but the con- 
servative character of those directing the 
company's affairs serves to dispel all be- 
lief that any large melon is about to be 
cut. In the rail group St. Louis South- 
western, Kansas City Southern and Mis- 
souri, Kansas & Texas held speculative at- 
tention .while other rails were more or 
less eglected, The oil issues were heavily 
traded in and considerably higher prices 
were spoken of for California Petroleum, 
Pan American “*B,"” Phflips and Marland. 
SATU LDAY—The impending rubtication 
of the brokers’ loans figures caused erratic 
movements in many issues. A few stocks 
had large advances, such as American 
Snuff, Standard Gas, United Fruit, Savage 
Arms and Ward Baking A. but the bulk 
of the list closed with only fractional 
changes. Steel issues were well bought 
and higher prices were predicted for Cru- 
cit)! . ‘"nited States, Gulf and Bethlehem. 
Crucible is expected to make a strong 
showing when results for the first quarter 
are made public. With continued change 
for the hetter in copper conditions, inter- 
ests in clese touch with the copper s‘tua- 
tion mention Chile, Cerro de Pasco and 
Kennecott as issues which have good pos- 
sibi ities of attaining higher levels. 
MONDAY—The strong technical condi- 
tion of the market was most emphatically 
demonstrated by the market's action in 
the face of the almost simultaneous ar- 
rival of «a combination of adverse factors. 
At the opening the market was forced to 
bear up under a flood of selling orders as 
a result of the publication of the brokers’ 
loans figures. These loans had been ex- 
pected to be about two and a half bi'lion, 
while, instead, they totaled $°.513,174, 14, 
or a bil'ion more than the estimate. How- 
ever, after the first selling wave had sub- 
sided prices strengthened considerably. 
Shortly thereafter came news of the Gov- 
ernment’s suit against the baking con- 
cerns. As might have been expected bak- 
ing share prices broke wide open and 
alone with them California Packing and 
Postum. The two latter issues were sold 
on the belief that the Government's suit 
would terminate for the present at least 
merger negotiations between the two com- 
panies. If it bad not been for the sound 
condition of the market, prices through- 
out the whole list might wel! have taken 
a much more decided drop, for the Gov- 
ernument’s suit gave evidence of being a 
direct turn from its frequently stated 
friendliness policy toward business and 
merger activity. Heavy calling of loans 


and a rise in money rates was also an 


unlooked-for occurrence. Strength in the 
oils, Southwestern rails and in such is- 
sues as Texas Gulf Sulphur, Westinghouse 
Air P'reke and Standard Gas brought short 
covering and a considerable amount of buy- 
ing before the close. 

TUESDAY—Food shares continued under 
pressure. Both Ca'ifornia Packing and 
Postum closed with further losses as news 
became more widespread that merger ne- 
gotiations had been abandoned. The be- 
lief prevailed in the financial district that 
negotiations would again be resumed after 
the baking trouble had been ironed out. 
A sudden spurt of 15 points by American 
Can as a result of short covering and 
publication of earnings figures brought 
with it a rally throughout the whole list. 
Despite the fact that there had been heavy 
calling of loans and money had held firm 
at 5'* per ceat. all day, many issues closed 
with net gains ranging from 2 to 6 points. 
Among these were Allied Chemical, Texas 
Gulf Sulphur, National Lead, Jewel Tea. 
American Smelting, Ingersoll-Rand and 
South Porto Rico Sugar. 

WEDNESDAY— Aieuicae can. Ceneral 
Electric and Allied Chemical were amoug 
the features of a strong and active. rket. 


News of Domestic Securities 


General Electric jumped 11 points on the 
rumor that a share split-up was not far 
distant. Westinghouse also gave evidence 
of strong pool support as it rose into new 
high territory for the year. Expectation 
of favorable announcements in the West- 
ern oil territory brought active buying in 
these issues.- News that the copper ex- 
port association would be revived in order 
to stabilize foreign trade in copper caused 
a renewal of interest in the copper group. 
Steel Issues held firm despite the decrease 
of 150,625 tons in orders shown by the 
unfilled tonnage statement of the United 
States Steel Corporation. Money renewed 
t 5% per cent., but during the day grad- 
ually eased off until it touched 4% per 
cent 


American Can Share Split 


The plan submitted by the management 
of the American Can Company for a read- 
justment of its capital structure and the 
declaration of a 4) per cent. stock dividend 
was approved by stockhokders at a special 
meeting last Tuesday. 

The par value of the company’s common 
stock has been reduced from $100 to $25 a 
share. On this basis four shares of new 
stock will be issued for each share of old, 


and this issuance will be increased to six- 


shares as a result of the stock dividend. 
To offset the increased voting power of 
the common stock, each share of preferred 
will carry six votes. 

Due to the company's “extensive expan- 
sion and construction program, now in 
course of completion, it was said that the 
management desired to conserve its cash 
resources. It was added, however, that 
the executives believed an annual dividend 
rate of $2 a share could be maintained on 
the new £25 shares. This rate would be 
equivalent to $12 on the present $100 stock, 
on which $7 was paid last year, with an 
extra dividend of $3 a share declared in 
December and payabale Feb. 15. 


The company’s annual report for 1925, 
permed $32.74 a share earned on the $41, - 
300 of $100 common stock, against 
$20.40 in 1924. The earnings for 1925 
were equivalent to approximately $5.45 a 
share earned on the new $25 stock. In 
connection with these earnings and the 
proposed $2 dividend rate the company's 
staternent issued at the time the plan was 
originally anncunced said that excess 
earnings above the $2 rate would be used 
when needed to create additional plant 
facilities which would be productive of 
furtrer earnings in the future. 

Net earnings for 1925, after all operdting 
and general «xpenses, amounted to $21,- 
$23.93, against $15,906,756 in 1924. After 
reserves for depreciation, taxes and bond 
interest, the net income available for divi- 
dends on common and preferred was $16,- 
390,086, against $11,341,931 in 1924. 

The balance sheet on Dec. 31 showed 
cash holdings of $15,270,325, against $21,- 


MH M40; accounts and bills receivable, 
$8,426,490, against $6,829,721; Govern- 
ment securities valued at $5,028,906, 


against $100,590, and inventory valued at 
$26,194,043, agninst $23,075,893. Accounts 
and ills pavable amounted to $7,317,537, 
against $5,271,826. 


American Home Products Stock Sold 


Hornblower & Weeks and Bell & Beck- 
with announced last Tuesday that they 
had sold 225,000 shares of the capital stock 
of the American Home Products Corpora- 
tion at $26.50 per share. This company 
is one of the largest manufacturers and 
distributers of proprietary medicines in the 
United States. 

The American Home Vroducts Corpora- 
tion will be under the direction of the 
same interests identified with Sterling 
Products, Inc.; Household Products, Inc. ; 
the Wyeth Chemical Company and the 
Larned Company. The new company, by 
acquisition of the Wyeth Chemical Com- 
pany. the Whitehall Pharmacal Company, 
Deshell Laboratories, Inc.; Edward Wes- 
ley & Co. and the Teldent Company, will 
produce and market such nationally known 
products as “Hill's Cascara Bromide 
Quinine,"* ‘‘Tiz,"' ‘‘Jad’s Salts,’’ ‘‘Free- 
vone,"’ “‘Hair Groom,"’ ‘“‘St. Jacob’s Oil"’ 
and ‘“‘Petrolagar.’' All the products of 
these companies are well advertised and 
nationally distributed and have been on 
the market for from five to fifty years. 
‘*Petrologar,’’ although in existence only a 
few years, is the largest volume product. 
sales having increased from $200,000 in 
1923 to $1,500,000 in 1925. Manufacturing 
plants of the new company are located at 
Los Angeles, Cincinnati, Chicago end 
Detroit. Economies of operation and con- 
centration of advertising should produce 
more effective results with no greater ex- 
penditure. 

The management of the American Home 
Products Corporation will be in the hands 
of men thoroughly experienced in this par- 
ticular field. The President, W. H. Kirn, 
has been for the past two years President 
of the Larned Company and was connected 
with Parke-Davis Company for twenty- 
five years previously. Stanley P. Jadwin 
has been for seventeen years President of 
the Wyeth Chemical Company: and - 
affiliated concerns and is also a director of 
Sterling Products, Inc. John F. Murray, 
Secretary and Treasurer, has been 
manager of the Wyeth Company for the 
past seventeen years. 


Net earnings for the acquired and pre- 
decessor companies when combined are 
estimated to have been $1,016,150, or at 
the rate of $3.38 a share for 1925. Net 
tangible assets amount to over $1,500,000 
and net working capital to over $1,300,600. 
it is noteworthy that these figures give 
no value to the good-will acquired through 
the expenditure of over $7,500,000 for ad- 
vertising during the past five years alone. 
The management of the corporation will 
inaugurate dividends on its capital stock. 
the only class of securities outstanding, 
at the rate of 20 cents monthly, or $2.40 
per year. 


Associated Oil Control Acquired by Blair 
& Co 


Blair & Co., Inc. and the Chase Securi- 
ties Corporation announced this week that 
they have purchased substantial holdings 
of Associated Oil Company stock at $59 a 
share, this price including the April divi- 
dend. While the bankers would give no 
figure as to the amount involved, it was 
learned on reliable authority that the deal 
involves approximately $165,000,000, being 
one of the largest transactions in the his- 
tory of American industry and exceeding 
by about $20,000,000 the sum paid by Dil- 
lon, Read & Co. for control of Dodge 
Brothers, which, however, was all cash. 

By reason of their purchase the bankers 
have acquired control of the Associated Oil 
Company, which is one of the largest pro- 
ducers in the country, being second only 
to Standard Oil of California in the produc- 
tive Pacific Coast territory. Production is 
roughly 60,000 barrels a day. The company 
also has its own refining and distribution 
systems and is claimed to Se one of the 
strongest and most perfectly coordinated 
units in the American oil industry. 

Announcement was also made by Blair 
& Co., Inc., and the Chase Securities Cor- 
poration that the same cash price per 
share as paid by the bankers for Associated 
Oil stock would be made by them to all 
stockholders of the Associated Oil Co. As 
an alternative it was stated an additional 
offer of exchange of securities will be 
made. The bankers stated that their pur- 
chase includes the stock which would come 
to the Standard Oil Company of California 
through its holdings of Pacific Oil Company 
stock. 


Autocar Company Acquired by Bankers 


Stockholders of the Autocar Company 
have been requested by a committee au- 
thorized by the board of directors of that 
company to deposit their stock in approval 
of a plan for changing the capital struc- 
ture of the company. Negotiations which 
are now under way with prominent New 
York and Philadelphia banking houses for 
the sale of part of the new securities to 
be issued under the plan will be: completed 
as soon as the present outstanding prefers 
red and common stock has been deposited. 
It is expected that the contemplated sale 
of securities will realize sufficient funds to 
pay off the funded dept and provide addi- 
tional working capital to take care of 
increasing volume of the company’s 

The Autocar Company is the pioneer con- 
cern in the commercial automobile truck 
industry and is among the three or four 
largest manufacturers of trucks ranging 
from two to five tons. Gross business has 
grown from about $3,900,000, in 1915 to 
over $18,000,000 for 1925. 


Brooklyn Edison Gains 

Net earnings of the Brooklyn Edison 
Company in 1925 after operatirfg expenses, 
taxes and interest on bonded debt was §$7,- 
404,882, equal to $10 per share on the 
$74,010,200 capital stock outstanding at 
the end of the year, according to the an- 
nual report. This compares with net earn- 
ings of $7,059,011 or $11.81 per share in 
1924. Gross earnings of 887,300 com- 

pare with $26,030,840 in 1924. 

Net increase in the surplus was §$1,- 
530,079. There was no gain during the 
year in the t of b d debt, which 
remained at $45,451,000. Convertible de- 
benture bonds to the amount of $245,000 
were redeemed at their maturity, March 1, 
1925. By an issue of $15,000,000 of new 
common stock in November, the capital 
stock outstanding was increased to 4,- 
010,200. 


Brooklyn Union Gas Profits Off 


The Brooklyn Union Gas Company and 
subsidiaries reported for 1975 consolidated 
net profits, excluding $2,952,746 excess 
collections above the $1 legal rate held in 
suspense, of 2,538, equal to 49 cents a 
share on the 508,330 shares. This com- 
Ay a i ote | or $1.50 a share, on 

680 shares in 1924. 

If excess earnings above the $1 rate are 
included, 1925 earnings were $3,205,284, 
equal to $6.30 a share, against $3,442,651, 
or $9. =e tare based’ on the, ear. Gross 
revenue in on the rat 

499, Sees 0 in 


was $20, 
1 from §7:944.400 





$24. Surplus Damen 
in 1924 to $2,772,698 in 1925. 


Coca-Cola Earns $14.47 | 
Net profits of ae ual, 


share. In the final quarter of 1925 the 
net was $1,396,936, or $2.45 a share, 
against $3,345,980, or $6.38 a share, in the 
preceding quarter and $955,046, or $1.56 «a 
share, in the last quarter of 4 

Sales in 1925 were $28,553,425. against 
$25,444,197 in 1924. Surplus p Be 
aie $1,500,993 to $4,736,619 


Crude Oil Production 


The American Petroleum Institute esti- 
mates that the daily average gross crude 
oil production in the United States for the 
week ended Feb. 6 was 1,906,250) barrels 
as compared with 1,892,900 barreis for the 
preceding week, an increase of 13,35) bar- 


rels. The daily average production east 


of California was 1,298,250 barrels, as com- 
pared with 1,280,900 barrels, an increase 
of 17,350 barrels. 


Childs January Sales $2,120,253 


The Childs Company reported January 
sales of $2,120,253, against $1,982,917 in 
January, 19725, an increase of 69 per cent. 
The number of meals served was 4,248,439 
against 4,105,104 in January, 1925. The 
company now operates 108 stores. 


Fex Film Corporation Report 


The Fox Film Corporation, including 
subsidiaries, has issued its first balance 
sheet since the company admitted the pub- 
lic into ownership of its securities. It 
shows total assets of over $26,655,000, as 
of Nov. 2S last, compared with $24,509,000 
in June after giving effect to new financ- 
ing in that month. Total current and 
working assets were $17,656,000, of which 
$%,268,000 was in cash and $500,000 in the 
form of call loans. This was in ratio of 
18% to 1, as compared with total current 
liabilities of $940,000. 

The report disclosed that the Fox Film 
Corporation had invested a total of $3,236, - 
000 in other companies, and its investment 
in stage production was over $150,000. In- 
ventories were carried at $8,554,000; and 
land buildings and equipment, &c., at 
$7,862,000. Funded debt was $3,169,300. 
of which $973,300 has since been retired. 
Surplus was over $12,400,000. 

The statement gives the earnings of the 
company for the eleven months ended 
Nov. 2S last. Before Federal taxes, the 
company’s profits were $2,753,000 in the 
eleven-month period which compares 
with $2,134,000 for the first cleven mouihs 
of 1924, an increase of $619,000. This in- 
crease Was due largely to the signing up of 
additional contracts in the latter part of 
192 and running into the current year, 
which increased the gross business between 
40 and (0 per cent. and resulted in a net 
income of $954,000 in September, October 
and November, 1925, compared with $437,- 
0 in the corresponding period of 1924, 2n 
increase of 118 per cent. After dividends, 
taxes, charges and all expenses, the com- 
pany reports for the eleven-month period 
a surplus of $1,638,000, which was put 
back into the company’s profit and loss 
surplus. 


Freeport Texas Earned $750,309 


Net profits of the Freeport Texas Com- 
pany in the year ended Nov. 30 amounted 
to ae 3208. or $1.02 a share, on the 729,- 
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$44 shares of no par value capital stock. 
In the preceding year the company re- 


ported a net loss of ~— oe The income 
account shows i ae of $7,227,877, 
against $4,863, in 1924. The profit 
MOTO TIS surplus was $5,423,428, against 


Gillette Razor Earnings Rise 


The Gillette Safety Razor C ny re- 
ported net profit of $12,089,857 in 
after taxes, reserves, &c., equal to $6.04 a 
share on 2,000,000 shares of stock. 
profit was $10,122,473, or $5.06 a share, 
in 1924. Current assets as of Dec. 31, 
including $5,242,619 cash, were $21,986,- 
658. Current liabilities were $123,999, 
leaving working capital of $21 
against $18,179,435 at the close of 1924. 


Grant Sales Increase 


The W. T. Grant Company, cpsreting & 
chain of general merchandise stores, 
ports sales in January of $2,064,915, which 
represents an increase of 13. 70 per cent. 
over sales in January of last year. 


Lima Locomotive Has Loss 


A’ net loss of $844,392 is reported by the 
Lima Locomotive ‘Works, Inc., for 1925. 
This compares with a net income of 

1,500,043, or $7.11 a share earned on 

211,057 shares of no par common stock in 

1924. Gross income dropped from $14,577, - 
135 to $4,490,028. Payment of $844, 
common dividends was continued in 1925, 
which, with the net operating loss, reduced 
surplus from $4,671,692 to $2,983,071. 

A statement by Joel S. Coffin, Chairman 
of the board, says: 

‘“‘Current assets at the close of the year 
were $7,400,775 and current liabilities $1,- 
359,241, indicating an excess of $6,041,533 
in current assets over current liabilities. 
Included in current assets are $3,800,672 
in cash and United States Treasury certi- 
ficates and Liberty bonds. The inventory 
of materials and supplies and work in 
progress, amounting to $2,457,654, has 
been priced at cost or market value, 
whichever was lower. Deduction for de- 
preciation on plant and property amounted 
to $419,222, against $415,718 in 1924. 

“During the latter part of the year the 
demand for locomotives increased mate- 
rially, and on Dec. 31 the unfilled orders 
on the books amounted to $6,900,232, or 
more than one and one-half the gross sales 
in 1925."’ a 

Assets in 1925 totaled $15,033,701, 
against $16,605,998 in 1924 


Metropolitan Chain Stores Report 


The Metropolitan Chain Stores, Inc., this 
week issued its annual report for "1925 
showing net profits after charges and taxes 
of $470.8, equivalent after preferred divi- 
dends to $2.66 a share on 130,900 shares of 
outstanding common. Substantial improve- 


assets 034,091, against current 
liabilities of 207 the year before. Net 
wor capital of $1, 784 compared 


with 261,857 at close of 1924. Capital 
lus was $3,527,331, against $3,- 
187,074 the year before = sales were 


to Verne M. Bovie 
the company plans reasonable expansion 
in 1926. Toward the end of the year the 
company added six stores to its chain, 
making the total 72. The company also 
issued its report of sales for January, 
which in 1926 totaled $567,415, against 
$456,368 in January, 1925, a gain of $11,- 
047, or 24.3 per cent. 


Lorillard Earns $3.77 


The P. Lorillard Company for 1925 re- 
ports net income of $5,641,431, after all 
charges and taxes, which after 
for preferred dividends was equal to $3.77 
a share earned on the $32,166,075 common 
stock of $25 a share par value. This 
compares with net income of $5,204,837 in 
1924, which, after all deductions, was 
equal to $3.64 a share earned on the 
common stock. 


Lee Rubber and Tire Earnings 


The preliminary report of Lee Rubber 
and Tire Company for the year ended Dec. 
31 shows net profit after interest, deprecia- 
tion and taxes of about 000, equiv- 
alent to $1.41 a share earned on the 
ae — shares of capital stock outstanding 

31. This compares with net loss of 
$234, ip in 1924. 


Middle West Utilities Increases Stock 


Stockholders in the Middle West Utilities 
Company will be asked at the annual meet- 
ing on March 30 to increase capital stock 
from 900,000 shares to 1, TO, 0CO shares. 
The new stock will comprise 200,000 shares 
of $100 par prior lien stock, 200,000 shares 
of $100 par preferred and 450,000 shares 
of no par common. New stock in all issues 
is to be offered to shareholders at $100 to 
the extent of about 20 per cent. of present 
holdings 


North American Subsidiary Shows Larger 
Earnings 

The 1925 annual report of the Milwaukee 
Electric Railway and Light Company, the 
subsidiary of the North American C 
pany, which recently retired $6,500.000 of 
its first mortgage bonds without issuing 
any new refunding bonds, shows $24,350,- 
329 gross earnings for the year (an in- 
crease of $1,537,533) and $2, net in- 
come available for preferred and common 
dividends (an increase of $52,874). 

Net expenditures during the year for 
additions to the company’s plants and sys- 
tems amounted to %4,536,653.02. The 
company continues to obtain a substantial 
part of its capital requirements from sales 


rred stock was subscribed for, of ‘which 
$i fo, Foo par value was fully paid and 
14,800 subscribed for under the instal- 
ment payment plan. Electric customers 
added during the year were 19,371 and 
electric out amounted to 605,192,549 
killowatt hours, which represents an in- 
crease of 20.5 per cent. over 1924. Business 
conditions in the territory served by the 
company were reported, in general, satis- 
pen oa and better than had been antici- 
pated. 


Otis Steel Shipments 


Shipments of the Otis Steel Company, 
Cleveland, established a new peace time 
peak in January. During the month the 
company shipped 43,013 tons of finished 
products, the best record of any month 
since the height of the wartime activity, 
according to a statement made by Presi- 
dent E. J. Kulas. The January total is at 
the annual rate of nearly 509.000 tons. 

“Not only was January an extraordinary 
month for our company, but business in 
hand and in prospect gives promise of 
continued good operations and shipments 
for some time to come,’ said President 
Kulas. ‘‘Moreover, earnings are showing 
uninterrupted improvement compared with 
the corresponding period last year. This is 
due to the larger volume of business and 
to the effect of the inauguration of impor- 
tant economies in operation."’ 


Pacific Fruit Express Orders Cars 


Contracts for 5,043 new refrigerator cars 
costing approximately $16,000,000 and rep- 
resenting one of the largest orders of its 
kind in railroad history have been let by 
the Pacific Fruit Express Company De- 
livery will commence May 1, and will be 
completed by July 31, before the Pacific 
Coast shipping season opens. The Pacific 
Fruit Express Company is owned jointly 
by the Southern Pacific and the Union 
Pacific. 

The Pullman Car and Manufacturing Cor- 
poration of Chicago will build 1,043 of the 
new cars; the General American Car Com- 
pany, 1,000, and the American Car & 
Foundry Company of New York, the Pa- 
cific Car and Foundry Company, Seattle, 
and the Standard Steel Car Company, New 
York, each 1,000 cars. Delivery of the new 
cars will increase the Pacific Fruit Express 
Company’s equipment to 38,375 cars. Rec 
ords of the company show that since 
being released from Government control in 
1920 it has increased its refrigerator equip- 
ment in excess of 23,000 cars, or 155 per 
cent. 


Peoples Gas Earnings 


The annual report of the Peoples Gas 
Light and Coke Company of Chicago for 
1925 indicates net income of $4,852,523 
compared with $4,275,346 the previous 
year. Gross operating revenues totaled 
$31.84551 and operating expenses $22,- 


rent assets of be against. current 
liabilities of $5,905,041. 

“Sales of gas for strictly industrial pur- 
poses," says the report, ‘“‘amounted to 3,- 
440,000,000 cubic feet in 1925, an increase” 
of 427,000,000 cubic feet, or 13 per cent.. 
over the total similar sales in 1924. 

“Industrial sales were stimulated by an 
adjustment in the wholesale rate, which 
became effective in August, as well as by 
better selling methods. This added an av- 
erage of 35,500,000 cubic feet per month to 
the total sales for the year. On the basis 
of business already acquired and new in- 
stallations reasonably assured, it is ex- 
pected that sales in 1926 for strictly in- 
dustrial purposes will continue to increase. 

“The agricultural implement industry, 
which alone took 125,000,000 cubic feet of 
ag 1924, used 195,000,000 cubic feet 
n 192).”" 


Southern Gas and Power Properties 


Control of four additional gas properties 
has been acquired by the Southern Gas 
and Power Corporation, including the Sa- 
bine Utilities Company, which in turn con- 
trols the People’s Gas Company of Port 
Arthur, Texas. This company's distribut- 
ing system serves Port Arthur and sub- 
urbs, Port Neches and Nederland, Texas 
This is the first Texas property Southern 
Gas and Power Corporation has acquired. 
The other acquisitions are the Waynesboro 
Gas Company, Waynesboro, Pa.; Cone- 
wago Gas Company, Hanover, Pa., and 
Chambersburg Gas Company, Chambers- 
burg, Pa The total value of the newly 
acquired properties is said to be $1,598,000. 

Southern Gas and Power Corporation was 
organized in 1923 with five operating com- 
panies and now has a total of fourteen 
properties, which serve forty-one commu- 
nities in Georgia, West Virginia, Virginia. 
North Carolina, Alabama, Texas, New 
York and Pennsylvania. The management 
and operation of all companies are under 
supervision of Sanderson & Porter. The 
corporation is pursuing a policy of steady 
expansion. 


Trumbull Steel Company 


The Trumbull Steel Company reports 
that January was the best month in pro- 
duction and shipments the company ever 
had Records were broken in steel plant 
and strip mill production. At the annual 
meeting on Feb. 2, B. A. Tompkins, Vice 
President of the Bankers Trust Company. 
was elected a director of the company 


Waldorf System Income 


Net income before dividends and after 
expenses, depreciation, interest, taxes, &c., 
of the Waldorf System, Inc., was $1,085, - 
852 in 1925, against $1,108,069 in 1924 
Sales were $12,832,063, against $13,552, - 


4091 Surplus after preferred and common 
382,815, against ey 920, 


dividends was $ 





ment was shown in the company’s finan- of preferred stock to investors in its terri- 425,585, leaving net operating revenues of ‘otal surplus increasing from $1,911,087 to 
cial condition. At end of year, current tories. During the year $2,201,500 of pre- $9,428,966. The balance sheet shows cur 2,415,013. 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continned RAILROAD—BON DS—Continued 
Key. Bid.Offered. Key. Bid. Offered. Key Bid, Offered, 
2 Adirondack Pow. & Lt. 5s, 1956........ 9% WK] 27 Penn. Water Power 54s, 1953........ 103% 104% | 1 Central Arkansas & E. R. R. 1st 58,40 92% 
2 Adirondack Pow. & Lt. 5%s, 1950..... 103 108% | 9-2 Southwestern Pwr. & Light 5e, 1943... 94 96 I Ches. & Ohio Ry., Potts Creek Branch 
27 Alabama Power Co. 5s, 1951........... 98 BWI s Southwestern Pwr. & Light 6s, 2022... 9% 9% ik Ox SOE. |. cccesnesasexsonee cas 81 
1 Alabama Trac., Lt. & Power Co., Lid., 22 Tennessee Power 5s, 1962.............. 9% 26%] 1 Cleve., Lorain & W. Ry. gen. 5s, 1936. 100 
at Ge, 19GB......2 oe cccecceceececeeces 120 «12 9 Texas Power & Light 6s, 2022......... “” «36 1 Grand Trunk Pac. (gtd. Dom of Can.) 
9 Appalachian Power Co. deb. 6s, 2024.. % 9% 9 Tri-City Railway & Light 56, 1930..... 98% 100 Sak Be, Sass ss. conde vanten eres 68% 69% 
9 Appalachian Power Co. 7s, 1936....... 106 107 1-9 United Lt. & Rys. Co. ist & ref. 58,32 % 97 1 Great Northern Ry. of Can. 1st 4s, ‘M 884 89% 
9 Arizona Power Ist mtg. 6s, 1933....... 99 4 United Light & Railways 6s, 1926..... 100 100% | 1 Kanawha & W. V. R. R. Ist Se, 1955.. 91 93 
9 Arizona Power ist mtg. 6s, 1947....... 95% y United Light & Railways 6s, 1952..... 100 101 7 1 Ken. & Ind. T. R.R. (unstpd.) 4%s, '61 30 82 
9 Arizona Steam Generating 6s, 1933.... 9%  .. 9 United Light & Railways 6s, 1973..... 90% 91%] 1 Macon, Dublin & S. R. R. Ist 5s, 1935. 85 86% 
1 Arkansas Light & P. Co. Ist 6s, 1945. 104% 105 4 United Light & Power 5%s, 1928....... 99% 100 2 New Orleans Gt. Nor. R. R. 1st 5s, "55 62 63 
1 Binghamton Lt., Heat & P. Co. Ist y United Light & Power 5%s, 1959....... 6 # 97 1 N. Y. Central eq. 56, 1931-1938..... +. 4.85 4.75 
cd awenscusWeusreaueue 99% 100 2 United Light & Power @%s, 1974....... 97% 98% i Pere Marquette R. R., Lake Erie & 
1 Carolina Power & Lt. Co. ist 5s, 1938. 101 101% | 9-27 United Light & Power 6s, 1975....... 91 91% Det. River col. 4%s, 1932............ 97%, 8 
1 Central Power & Lt. ist lien & ref. 3 Utah Power & Light 6s, 2022.......... oo 96 9 Sierra & San Francisco 2d 5s, 1949.... 75 78 
ci inan dence ss sdsinncrescens 10% 104% | 27 Virginian Power 5s, 1942.............. 96% | 1 Spokane Internat’! Ry. Co. Ist 58, 1955 80 82 
& Cities Service Co. deb. B.............. 178 os 1 Western Power Corp. s. f. deb. Ser. A 1 St. Louis Bridge Co. Ist 7s, 1929...... 10 86106 
6 Cities Service Co. deb. C.............. 125% SN ise eid 8 ccna 30 05.ic-dess's 100% 101% | 1 Tampa Union Station Co. Ist 58,1940 93 9% 
6 Cities Service Co. deb. D.............. 101% 1 Western States G. & Elec Co. of Cal 1 W. Va. & Pitts. R. R. 1st 4s, 1900.... 83 HA 
6 Cities sony a “4 seid eauadiie sae 108 Bot @ wel. Ge, BOGE. 2... cccccscaccccces 9 © 100 1 Wisconsin Centra! Ry. Co. ref. 4s, '5@ 74 7% 
1 Consaiite ities Lt &Trac.Co,  —_- {| 2 + 7 +7°&'Western Tel. & Tel. 56, 1932............ 
2 Pereerainendpdepentegs ae ory West Va Li. Heat &'P Co. ist 66.29 1024 Wo. | INDUSTRIAL AND MISCELLANEOUS—BONDS 
27 Consumers Power 5%s, 1954.......... 104% 104%} , Wis. Elec. Pr. Co. Ist Ser. A 5a 1954. 98% 90% | Ker Bid.Offered 
1 Continental Gas & El. Co. col. 7s, 1984 110 112. 1 Yarmouth L. & Pr. Co., Ltd., ist 5a,"37 84-87 1 Adams Express Co. coll. 48, 1947.... 78 80 
9 Kansas Gas & Elec. 6s, 2022........... 93 cay n Yarmouth L. & Pr. Co., Ltd, ist & 20 Am. Bolt Corp. ist 7s, 1937........... 35 37 
27 Mobile Electric 5s, 1946................ 98 98% 2 ]% =e eps 101 I Bijtmore-Commodore Hotels (N. Y.) 
9 Nebraska Power 6s, 2022.............. 95 97 Ist leasehold s. f. 7s, 1934........... 93 100 
21 — England Tel. & Tel. 5s, 1932..... 100% 101% RAILROAD—BONDS 13 Chapin Sacks 7s, 1934.............++.. 98, 9 
1 sans oath Cavetinn Public Service Co. ist - Key. Bid.Offered. ! Charcoal Iron Co. of Am. &s, 1931.. 44 48 
° yp FRc ec ccccccccesccccocccccces 1 Atlantic Danville R: t 1 7 20 Consolidated Machine Too) 7s, 1942... 70 75 
27 Pacific Gas & Electric 5%s, “1952 Peer 102% 103% | 296 me ty Seeieeee. Fy thes egg 7% = i] Continental Motors Corp. 6%s, 1939.. 100 101 
1 Parr Shoals Power Ist 5s, 1952........ 97 9814 Pe cc ataneees sbekat es abean canes Ah 53 ? Hale & Kilburn Corp. Ist 6s, 1930..... 92 et 
8—John J. O'Kane Jr. & Co., 42 B’way, N. Y. 16—American Founders Trust, 50 Pine St., 


Key and Index to Open 
Security Market 
i & Co., Wolo, See Page 2 a 


2—Adams & Peck, 20 Exchan 
Phone Bowling Green 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 250. 
4—Jerome B. Sullivan & Ce., 42 weer. N. ¥. 
Phone Hanover 0600. See Page 250. 
L. Deherty & Co., 6 Wall St., N. Y. 
Hanover 1600. See Page 252. 
i—Fars & Co., 98 Wall St., N. ¥. 
Phone John 6428. 


e Piace, N. Y¥. 





Phone Hanover 6320. 

9—Marks & Grah 32 B d 
Phone Hanover 2420. 

1@—Clarence Hedson & Co., Inc., 135 wes, 
N. ¥. Phone Rector 2472. 

11—Dillon, Read & Co., 28 Nassau St., N. Y¥. 
Phone John 3000. 

12—Minten & Weilff, 30 Bread St., N. Y. 
Phone Hanover 5581. See Page 252. 

13—Mertes Lachenbruch & Co., 42 B’way,N.Y. 
Phone Hanover 5600. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 254. 


ay, N. ¥. 








N. Y¥Y. Phone John 0606. 

13—J. 8. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18—Benner, Breoeks & Ce., 120 Breadway,N.Y. 
Phone Rector 8501. 


20—Steelman & Berkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 
21—Gade, Winmill & Ce., 11 Wail St., N. ¥. 


Phone Hanover 7520. 
24-McCann & Co., 50 Broad St., N. ¥. 
Phone Hanover 5573. See Page 252. 
25—May & Ce., 15 Bread St., N. ¥. 
Phone Hanover 1709, 


| 
| 
} 
i 
| 
| 
} 


27—Charies Head & Ce., 52 Breadway, N. Y. 
Phone Hanover 
29—C. igstes Hern & Co. a Breadway, N. Y. 
hone Hanover 
a. & Seybolit, Bae.. 387 Main &t., 
Springfield, Mass. Phone Walnut 1736. 


83—Beeth, Snyder & Co., 32 Breadway, N. Y. 
Phone Hanover 2560. 


35—Themsen, Fenn & Co., 56 Pearl &t., 
Hartferd, Conn. Phone 2-4141. 

S8—A. M. Kidder & Ce., 5 Nassau St., N. Y. 
Phone Rector 2780. 


44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector. 8080. See Page 26+. 
W. ©. Signifies Want Offer. 
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INDUSTRIAL AND MIS.—BONDS—Continued 


Bid.Offered. 


Key. 

7 Hydraulic Steel Co. 8s (bonds or ctfs) 35 40 
1 Keystone Stil. & W. Co. Ist s. f. 8s.'41 104 106 
270 Mason Tire & Rubber ist 7s, 1943... 59 63 
! Ohio State Tele. Co. cons. 5s, 1944.. 99% 100% 
1 Sen-Sen Chiclet Co. Ist s. f. 6s, 1929.. 97% 98% 
1 Taylor-Wharton I. & S. Ist s. f. 68,42 92 of 

s Troy Laundry Machinery 8s, 1936... 101% 

i Woodward Iron Ist cons. s. f. 5s, 1952 86 RS 
i Wurlitzer (Rudolph) Co. deb 6s, 1938. 97% %9% 
REAL ESTATE—BONDS 
Key. Bid, Offered. 
b2) Am. Bond & Mortgage Co. issues..... Interested 
2 Commonwealth Bond Co. (all issues). Interested 
3 G. L. Miller & Co. (all issues)....... Interested 
) Prudence Co. (all issues) Interested 
13-25 S. W. Straus & Co. (all issues). Interested 
TEXTILES—BONDS 
Key. Bia Offered. 
1 Eagle (J. H. & C. K.) 64s, 1938 . 15 106 
1 Shelton Looms Ist 7s, 1936... aaa 89 


INVESTMENT TRUST—BONDS 
International Sec. Trust of America, secured series 6% 
gold bonds: 


Key. Bid. Offered. 
16 Series A, June 1, 1923....... ccocesces SD BURG 
16 Series B, June 1, 1933............ <a ae - ae 
16 Series C, June 1, 1943..... , sce Oe 101 
TELEPHONE AND TELEGRAPH—STOCKS 
Key. Bid, Offered. 
38 Am. Dist. Tel., N. J., new pf. 7%...... 107 108% 
38 Am. Dist. Tel., N. J., com..... oa 73 
38 Pacific-Atiantic Telegraph Co......... 16% 17% 
38 Southern & Atlantic Telegraph Co. 21 22 
INVESTMENT TRUST—STOCKS 

Ke Bid, Offered. 
16-33 American Founders Trust (new units) 

SM cccdeuddcedectcevoccenssucncees 109 111 
16 Intl. Sec. Trust of Am. 7% pf., Ser A. 102% 107 
16 Intl. Securities Trust of Am. com 6 W.O. 
6 Intl. Securities Trust of Am. 6% pf... % 9s 
té6 Intl. Securities Trust of Am. units.... 132 1% 
is United American Chain Store bankers 23% 24% 
if] United American Elec. Co. bankers. 20% 21% 
1s United American Rys. bankers . 4y 15% 

BANK AND TRUST COMPANY—STOCKS 
sey. Bid, Offered. 
20-33 Liberty National Bank. 143 146 
INSURANCE—STOCKS 
Key. Bid. Offered. 
2 American Surety ............ - 180 = 185 
2 Assurance of America............... 200 bs 
21 CM, widécnenveiesacaes sconce Cee 37 
21 City of New York............... ..- 3 35 
21 Continental Insurance ‘ pauses 135 138 
21 Fidelity-Phenix ....... — 191 195 
21 Franklin Fire ......... 195 205 
bi Glens Falls ‘ eine 40 41% 
21 Globe & Rutgers .... iaue 1,640 1,680 
a Great American Insurance . 6 310 
21 Hanover Fire ........ 200 ‘ 
2 Home ex div. 358 363 
21 Insurance of North America. 59 63 
21 Niagara Fire ............... 238 262 
7 Northern Insurance ......... 278 284 
2 Pacific Se 115 #119 
21 Stuyvesant .... nakeekuh ee 
2 United States Fire. , eee 162 
21 Westchester Fire . ees 48 49 
SUGAR—STOCKS 

Key Hid .Offered. 
7 Caracas Sugar ....... ee 1 3 
7 Central Aguirre Sugar Co. sana 91 
7 Fajardo Sugar Co. com. pha aw oe ae 
7 Federal Sugar Refining Co Speer 53O 55 
i Holly Sugar Co. cum. pf......... a 88 
1-37-24 National Sugar Refining Co........... 125% 128% 
7 New Niquero Sugar Refining Co..... 65 80 
1-7 Savannah Sugar Refining Co. com... 155 160 
1-7 Savannah Sugar Refining pf.......... 125 130 
7 Sugar Estates of Oriente pf........... 55 me 

PUBLIC UTILITY—STOCKS 
Key ; Bid. Offered. 
17 Adirondack Pow. & Lt. 7% pfd.... 103% 104% 
iii Adirondack Pow. & Lt. 8% pfd...... 109 ~=—s«112 
1-27 Alabama Power 7% pf................ 103% 106% 





tal 
2 
“< 


~ 
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PUBLIC UTILITY—STOCKS—Continued 


Bid. Offered. 
American Gas & Elec.new cum.pf 6% 93 4 
American Public Service cum. 7%... 96% 98 
Birmingham Elec. 7% pf.........-....- 103s «104 
Central Indiana Power Co. cum. pf. 9% 92 
Cities Service Co. com................ 


Cities Service Co. preference B...... “T% T%; 
Continental Gas & Elec. prior pf. 7% 97% 98% 


Empire Gas & Fuel pf................ 97 100 
No. Car. Pub. Ser., Inc., cum. pf. $7 91 96 
Pe. PO. @ EG. Fb Bhs cc ccccccccscces 105% 106% 
Public Service (Colorado) pf......... 98% 100 
Puget Sound Pow. & Lt. 7% pfd...... 107_—Ss «109 


So. California Edison Co. com. 8%. . 
So. California Edison Co. cum. pf. 1% 98 _ 
So. California Edison Co. pf 8%...... = 
Tri-City Ry. & Lt. cum. pf. 6%...... 

Yadkin River Power Co., cum. pf. 7% — 105% 


INDUSTRIAL AND MISCELLANEOUS—STOCKS 


Key 
1-33 


B-SLSESLL58 


“= 
' =f 
_ 
~ 


“BEE 


SeeS"5 


“gtsue-se 
& & 


BEGsereeE_sssssas 


Key. 
iz 

12 

2 
2-12 
2 


2 
2 


Bid.Offered. 
American Arch Co. cum. B 7% plus.. 133 135% 
American Book Co. ................--- 142) «145 
American Rolling Mills com.......... SS 57 
Anglo-Chilean Nitrate Corp. ........ 24 238 
DET EELY wot ka ocak dhadunaiedinaaina 9 11 


Beneficial Loan Society Capital Stock 29 x 





Bohn Refrigerator pf. ...............- 85 90 
Boston Wyoming Oil ................ 55 a 
Brunswick-Balke-Collender pf. ...... 98 102 
Bucyrus Co. cum. pf. 7%.............. 104 108 
I I UL, nce dcevccdccccceses 35 40 
Chestnut & Smith pfd. .............. 80 85 
Chestnut & Smith Corp. com.......... 15% 18 
Clinchfield Coal Corp. 1% pf.......... 100 S104 
Copeland Products B................. 10 12 
je Oil of Mexico .......... 65 75 
ws Chemical pfd. ........... 85 aa 
Sone Publishing Co. com............ 215 220 
Dey F.. Fe GAG. Bho nn ccecsccccccccss 101 
Dalley F. F. Corp. com................ 20 “ 
Dio Giorgio Fruit units .............. 73 76% 
Dodge Mfg. cum. pf. 8%.............. 35 40 
Eisenlohr (Otto) & Bros., Inc., pf..... 4 98 
Empire Bond & Mtge. Co. units......_ .. 105 
Ford Motors Canada, bankers........ 5% 


O% 
Franklin (H .H.) Mfg. Co., com., none 32 w 
Franklin (H. H.) Mfg. Co. cum. pf. 7% 83 86 
6400 
2 





Ge TR. GE Gabe cc cccvecesccccvtses 5400 
Group No. Two Oil Corp.............. 1% 
Hercules Powder com................. 112 «114 
Imperial Royalties Co. pf............. 1 Ys 
Indiana & Ill. Coal Co. cum. pf. 7%.. 35 40 
Kirby Lumber com..................+- 145 ms 
MacAndrew's&Forbes Co. 6% cum. pf. 98 102 
Macfadden Publications, Inc.......... ay vy 
Magdalena Syndicate ................. ™% 2% 
Mcunt Royal Hotel pf................. 40 45 
Moervie Pham Co. W.. Y.....ccccsccsces. 190 6.210 
Natl. Equitable Investment units..... 23 
New York Steam Corp. com.......... 86 90 
Niles-Bement-Pond Co. cum. pf. 6%.. 78 $2 
PD SE a carudeccccccvedesssatensss iad Ly 
People’s Drug Stores ...............-. 33 35 
Piggly Wiggly Stores, Class A....... 18% 19% 
Procter & Gamble..................--. 156% 159% 
Roxy Theatres units.................+.. 35 39 
Royal Baking Powder Co. cum. pf. 6% 100 103 
Serv-el Corp., Class B................. 0% 6 
Schulte Real Estate .................. 21 25 
Schulte Retail Stores, new ........... be | 57 
Southack & Ball units................. 100 =(:130 
Standard Textile Products com....... 13% 14% 
GRE BOD cacecccncccnccocccencescase 5% 5% 
III, «6. dtc cccnsevnuxcswnnses 141 145 
Swiss Oil Corp. com..............-.++. 1% 244 
I ID 6 ccccccnsccaceccnescs 3 3% 
Troy Laundry Machinery pf........... 92 e 
Troy Laundry Machine com........... 28 “ 
Troy Laundry Machine 8% pf.......... 94 98 
Utah Southern Oil ..................5. 100% U 
Ven Camp Packing pf. ............... 17 20 
West Indies Fruit units............... 35 40 
Williams (E. L.) Oil Corp............. 19 22 
Williams Oil-O-Matic ................. 21 23 
RAILROAD—STOCKS 

Kid.Offered 
Alabama Great Southern ordinary.... 105 108 
Alabama Great Southern pf........... 106) =: 1108 
Alabama & Vicksburg................. lll 14 
Albany & Susquehanna ............... 203 «=—-206% 
I chy sa kcusecassiansnnes 38% 41 
Buffalo, Rochester & Pittsb. com..... 80% 8 
Camden & Burlington Co.............. 28 29% 


RAILROAD—STOCKS—Continued 








Kay. Bid, Offered. 
2-12 Canada Southern ....... PF . 8 59 
2-12 Chicago, Burlington & Quincy. ere . 182 186 
2 Chi., Indianapolis & Louisville com... 87% 89 
2 Cleveland, Cin., Chi. & St. Louis pf... 119 122 
2-12 Cleveland & Pittsburgh 7%..........-. 70% 71% 
2-12 Cleveland & Pittsburgh 4%...... j 40% 41% 
2 Erie & Kalamazoo ............... 76 78 
2 Ft. Dodge, Des Moines & South'n com. .. 21 
3 Ft. Dodge, Des Moines & South’n pf. ai 65 
2 Ga. Southern & Florida com...... 160) =—:165 
2 Ga. Southern & Florida ist pf ; 93 96 
2 Ga. Southern & Florida 2d ; 165 170 
2 Hartford & Conn. Western. . , 24 26 
2-12 Ill. Central leased lines. 77% T8% 
2 Kalamazoo, Allegan & Grand ‘Rapids 1065 3=—:109 
2-12 Lackawanna R. R. of N. J. .......... 80% 82 
2-12 Minn., St. P. & S. S. M. leased lines. 66 68 
2-12 Mobile & Birmingham pf.... 73 75 
2-12 Morria & WMaesem................ 73%, 3% 
2-12 N. Y. & Harlem com........... , 199 200 
2-12 N. Y., Lackawanna & Western... . 102 104 
2 Norfolk & Western pf....... - . 81 #4 
2 Pree -... 142 - 
2-12 Northern Central ............ 79% 80% 
33 Northern R. R. of N. J.......... A 67 
2 Northern Securities Co......... 122 125 
2-12 Oswego & Syracuse.......... 87, 8 
2 Peoria & Bureau Valley...... 115 «117 
2 Pitts., Bessemer & Lake Erie com 30 30% 
2-12 Pittsburgh & Lake Erie ...... 156 «8=«158 
2-12 Pittsburgh, Ft. W. & Chicago pf..... 143 145 
2-12 Rensselaer & Saratoga....... 122 124 
2 Southeastern Express ...... — 97 
2 S. W. R. R. of Georgia.... . 9 101 
2-12 St. Louis Bridge ist pf. .... io. a 114 
2-12 St. Louis Bridge 2d pf. ... 56% 58 
2-12 Tunnel R. R. of St. Louis... 113. —s«114 
2-12 United N. J. R. R. & Canal.. 203% 205 
2 Utica, Chenango & Susquehanna Va. 119 120 
2 2 aaa 100 «=—:102 
2-12 Vicksburg, Shreveport & Pacific com. 90 91 
2-12 Vicksburg, Shreveport & Pacific pf.. 91 93 
2 ME OME cccsecenscats : ‘ 69% 70% 
2 Western Maryland Ist pfd. 74 78 
HARTFORD, CONNECTICUT 
Industrial and Miscellaneous—Stocks 
Key. Bid. Offered. 
35 American Hardware Corp. -- @ 95 
35 Bigelow-Hartford Carpet Co. com 93 96 
35 Colt’s Patent Fire Arms Mfg. Co.... 31% =432% 
35 International Silver Co. pf. scocsess EE ED 
35 Niles-Bement-Pond Co. com., new... 25 27 
35 Torrington Co. com........ 66% 68 
] Insurance—Stocks 
Key. Bid.Offered, 
35 Aetna Casualty & Surety Co.. cose ae a 
35 Aetna Life Insurance Co.............. 1330 1350 
35 Aetna (Fire) Insurance Co. covccee Ge 6G 
35 Automobile Insurance ........ .. 430 oe 
35 Connecticut General Life Ins. Co ...- 1950 2000 
35 Hartford Insurance Co..... ... 645 655 
35 National Fire Insurance Co. ons: ae bi 
35° Phoenix (Fire) Insurance Co --.-. SS S565 
35 Travelers’ Insurance Co... .-.-. 1340 1360 
35 Travelers’ Insurance Co. rights --. 8 313 
SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 
Key. Bid.Offered, 
31 Chapman Valve Mfg. Co. com a a 
31 Consolidated Dry Goods Co. com.... 37 39 
31 Consolidated Dry Goods Co. pf. ; 92 95 
31 Waesr AlGCS ........006005. - 170 175 
31 Fiberloid Corp. pf............ ae 90 95 
31 Hodges Carpet Co. ....... ‘i ‘a 75 
31 Ludlow Mfg. Asso....... 7” soe TU ; 
31 Rolls-Royce pf. ..... 100 = 110 
31 Springfield Fire & Marine Ins. Co. 435 pd 
31 Springfield Gas Light Co. 5 o< a 62 
31 Springfield Railways pf.. ; be 3 56 
31 United El. Lt. Co., Springfield, Mass.. 390 46 400 
WATSON & WHITE 
_ _— of New York mae” - trchange 
Abendroth Bros. 8, 1935.................. pedis: 
Brood Ripple Traction 5s, 1933...................... 75 - 
Louisiana & Northwest K. KR. 5s, 1935. ; Rees YP. 
Manila BR. R. 7s, 1937.. -.... 107%- 1008 
New Great Northern RB. R. 5s, 1955 sensea = ae 
General Gas & Electric Part. (tfs...... scite eS 
hy St eindantcncce NaI et ay 
International Silver Common................ 167 - 169 
i Ul noc ceedencensieescoteecsecescceccoses o 
Utah LE He Seam Rants 10%- 11% 














Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 w-y | 
Phone Rector 0070. See Page 256. 


?—Adams e Peck, 20 Sin 
Phone Bowling Green 
3—C. B. Richard & Co., 29 Recedwer, 
Phone Whitehall 0500. See ass 350. 
4—Jerome B. Sullivan & Ce., 42 B Kez; N. Y. 
Phone Hanover 0600. See Page 250. 
@-Henry L. Deherty & Co., 68 Wall St., N. Y¥. 
Phone Hanover 1600. 


Place, N. ¥. 


See Page 252. - Phone Hanover 5600. 


15—Watsen & White, 149 Broadway 
Phone Hanover 0880. See Bage 2 254. 





7—Farr & Co., 90 Wall &t., N. Y¥. 
Phone John 6428. 


&—John J. O'Kane Jr. & Co., 42 Bway, N. Y. 
Phone Hanover 6320. 

9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 

1¢—Clarence Hodson & Co., Inc., 135 B’way, 
N. ¥. Phone Rector 2472. 

{l—Dillen, Read & Co., 28 Nassau St., N. ¥. 
Phone John 3000. 

i2—Minten & Wolff, 30 Broad St., N. Y. 
Phone Hanover 5581. See Page 252. 

13—Morton Lachenbruch & Co., 42 B’way,N.Y. 


16—American Founders Trust. 
N. ¥. Phone John 


Phone Hanover 3600. 
Phone Rector 8501. 
Phone Hanover 7500. 


Phone Hanover 7520 





Phone Hanover 1709. 


5@ Pine 8t., 
17j—J. S. Bache & Co., 42 Broadway, N. 
18—Bonner, Breeks £ Co., 120 Broadway,N.Y. 
%—Steeiman & Berkins, 20 Broad 8t., 
21—Gude, Winmill & Co., 11 Wall St., N. ¥. 
24—MecCann & Co., 50 Broad St., N. Y. 


Phone Hanover 5573. See Page 252. 
25—May & Co., 15 Broad St., N. ¥. 





27—Charies Head & Co., 52 B Y 
Phone Hanover 8950 ay, Ee. ©. 


¥. 29—C. Lester Horn & Co., 60 Broadway, N. Y. 


Phone Hanover 6793, 


31—Seybolt & Seybeolit, “ey 387 Main §S 
Springfield, Mass. Phone W alnut 1736. 


383—Beoth, Snyder & Co., 32 Broadway, N. ¥ 


¥. Phone Hanover 2560. 
35—Thomson, Fenn & Co., 
Hartford, Conn. Phone 2- at ” 


38—A. M. tie & Os, 5 .¥ 
| on Rectan sibe @ssau St., N. Y. 
4—Harvey Fisk & Sens, ‘120 Broadw 
Phone Rector . See Page 564. 
Ww. °. Signifies Want Offer. 
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N a letter analyzing the 
investment position of 
Canadian Pacific com- 








mon shares Green- 
shields & Co. of Mon- 
treal express their 


views as follows: 

“It is our opinion 
that the present mar- 
ket price of Canadian 
Pacific Railway com- 
mon stock does not al- 

—— together reflect the 
more favorable developments in the com- 
pany’s affairs. The current investment 
yield is over 6% per cent., a yield consid- 
erably higher than is obtainable on simi- 
lar securities. 

There is outstanding $260,000,000 of 
common stock, upon which it is expected 
to show earnings of 11.7 per cent. in 1925, 
against 11 per cent. for the year previous. 
Dividends at the rate of 10 per cent. have 
been paid since 1912, and while earnings 
have never shown a very great margin 
over dividend requirements, net results 
have shown great stability. 


Operating expenses have shown a down- 
ward trend each year since 1920, and a 
return to figures approximating thore of 
1917 would mean a large increase in net 
revenue. 

Gross railway earnings in 1924 were just 
about double those for the year ended 
June 30, 1915. In this 10%-year period 
fixed charges have increased by about 
one-third. It is probably contrary to the 
general impression, but in this period no 
great increase in drawings from special 
income account has occurred, in order to 
maintain income available for dividends, 
nor have charges for maintenance of way, 
structures or eouipment, which have av- 











Bought—Sold—Quoted 


Selkirk, Manitoba 
Souris, Manitoba 
Calgary, Alberta 
Edmonton, Alberta 
Brandon, Manitoba 
Dauphin, Manitoba 
Neepawa, Manitoba 


Roberts, Cameron & Co., Lid. 


Investment Securities 
330 Bay St. Toronto, Can. 











News of Canadian Securities 


eraged 33.60 per cent. for the past six 
years, been skimped. 

The year 1925 was productive of fairly 
good results in Canada’s trade. Exports 
for the tweive months ended Oct. 31, 1925, 
exceeded imports in value by over $345,- 
000,000—an increase of $75.000.000 over 
the corresponding period in 1924. It is 
estimated that the harvest of 1925 placed 
upwards of $570,000,000 in the pockets of 
the Northwestern farmer—an increase of 
$200,000,000 over 1924. Immigration can 
now be expected to come naturally to 


Canada, as a result of profitable prices 
for agricultural products. 
It is these factors that give definite 


promise of more active business in Canada 
and a consequent increase in railroad traf- 
fic and Canadian Pacific earnings. Two 
of the company’s important outside in- 
vestments have materially improved their 
position. It is estimated that the Soo 
Road, of which some $19,000,000 par 
value of common and preferred stock is 
held, will show earnings of about 15.6 per 
cent. on the preferred in 1925, against 0.16 
per cent. in 1924. The President of this 
line is optimistic on 1926 results. 

An income of about $1,330,000 was at 
one time received from this investment, 
and the possibility of the resumption of 
preferred dividends at least in the near 
future is not out of the question. 

On a basis of last year’s annual report, 
we estimate C. P. R.’s holdings of Con- 
solidated Mining & Smelting common stock 
are in the neighborhood of 230.993 shares. 
The recent bonus of $5 a share in addi- 
tion to the regular dividend means an in- 
crease of approximately $1,000,000 to the 
company’s special income, and at 180 we 
estimate that the value of this holding has 
increased in one year over $30,000,000. 
The value of this investment alone is 
about 15 per cent. of C. P. R.’'s total stock 
capitalization.”" 


Niagara Power Earnings Less 


For quarter ended Dec. 31, 1925, the 
consolidated income account of the Niagara 
Falls Power Company, Canadian Niagara 
Power Company, Ltd., and Niagara Junec- 
tion Railway Company shows net income 
of $795,178. This is after charges and 
equals, after preferred dividends, 70 cents 
a share on the common stock of which 
there is 716,420 shares outstanding. The 
figure compares with earnings of SS68.016 
a year ago, this being equal to Sl cents 
earned on each of the 714,940 shares out- 


standing. For the year 1925 net income 
was %3,024,8S0, equal to $2.59 a share 


earned on the common. This compares 
with $2,108,920, or $2.43 « share in 1924 


Canadian Alcohol Earnings 


According to advices from 
lieved to be in close touch with the af- 
fairs of Canadian Indusirial Aleohol 
the volume of the company's business so 
far this year has been running at an ex- 
ceptionally high rate. Earnings during 
the past four and a half months are said 
to have been sufficient to more than care 
for the entire year’s common dividend 
requirements. 


sources be- 


Brazilian Traction Active 


The recent rise and heavy buying of 
Brazilian Traction shares caused the 
growth of many rumors regarding the dis 
posal of the company's telephone 
in tio de Janeiro and Sao Paulo Both 
International Telephone and Telegraph 
and American Telephone and Telegraph 
were mentioned as purchasers but nothing 
but denials of this from sources in close 
touch with the two companies have been 
received to date. The telephone system un 
der Brazilian’s control is estimated to be 
worth at least $30,000,000 and it is ques 
tionable whether the company wishes to 
part with such a valuable asset 

That Brazilian is primarily interested in 
hydroelectric development is also true 
and it might be that in the course of time 
there would be a willingness to part with 


the telephone holdings at a fair price, in 
order to dispense with constant Govern 
ment negotiations. 

It was reported that important interests 


have been in the market for the com- 
pany’s stock, but rather for its long pull 
potentialities than for contro) purposes. It 
was pointed out that if the company were 
able to eurn more than 6 per cent. on its 
common stock in 1924 after large write 


and with the milreis 
price, the situa- 
considerable 


offs for depreciation 
selling under its present 
tion this year should show 
improvement. The possibility also exists 
that the price of the shares has been 
marked up by strong poo! interests on ex- 
pectation of the favorable showing to b« 


made by the company. Should this last 
be the case, following publication of the 
figures, believers in Brazilian wil! again be 


gin to accumulate the issue for its long 


pull possibilities from lower price levels. 
Laurentide Power’s Report 


The annual report of the Laurentide 
Power Company shows that power sales 
gross revenues and net earnings during 
1925 were the best in the company’s his 


Systems ., 


tory The balance sheet aiso reveals an 
improvement in liquid position, the excess 
of current liabilities over current assets 
being reduced from $207,085 to $145,009 

The President’s remarks to shareholders 
were in part as follows: 

‘Your company has, since July 1, 
been delivering 125,000 horsepower on its 
two firm power contracts and disposing of 
such surplus power as the flow of the rivet 
has made available for the generating of 
steam in manufacturing plants. 

“For this reason, the gross revenues 
have remained practically constant for the 
past three years, as have also the total 
amounts expended for the operation and 
maintenance of the plant. 

“This uniformity of earnings 


1922 


will prob- 


ably continue until such time as the de- 
mand for power admits of the surplus 
being disposed of at more advantageous 
rates 


‘The pliant of your company has now 
been in operation for a period of ten years, 
and during that time no interruptions from 
electrical or mechanical conditions have 
arisen to interfere with the delivery of 
power under contract.”’ 

The profit and loss figures for the 
three years compare as follows: 

Prefit and Less. 


1925. 1924. 1923. 
$1,496,521 $1,478,087 $1,411,180) 
3,880 2,775 6,642 


Past 


Power sales 


Other inc 
Total rev 1,500,411 1.600.088 1,417,822 
*Op. exp 248,249 242,585 247,547 
Net earn 1,252, 162 ‘1, 238, 277 “1,170,285 
Bond int 475,782 479,374 483,25) 
Net profit 776,380 758,903 687,034 
Tax prov 65,000 65,000 64,000 
Balance 711,380 693,903 623,034 
Bond S. F 90,250 89,340 89,340) 
Balance 621, 130 604, 563 533,694 
Deprec. res. 100,000 betene 
Balance 521,130 604,563 533,694 
Dividends 525,000 525,000 525,000 
Surplus *3,870 79,563 8,694 
Prev. surp 30,037 10,474 69,238 
Total surp. 26,167 90,037 77,932 
rans. from 
0 a ee ee 60,000 
Total 26,167 90,037 137,942 
Deduct re .000 
Cont. res. adjust. ...... = sevees 127,458 
P. & L. Bal 26,167 30,037 —«-10, 474 
tincludes operation, maintenance, water 
repteis taxes and genera] expenses 
*Debit. 
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OPEN MARKET—CANADIAN SECURITIES 








CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continned CANADIAN MUNICIPAL—BONDS 
EXTERNAL ISSUES. Key. Rid, Offered ey Rid.Offered 
— Bid.Offered il Manitoba 418, 1926.................-5. 99% 100% i} Greater Winnipeg Water Dist. 5s, '29. 9% 1 
Z , " 99%, A il Manitoba 6s, 1928 ......... on 101%, 71024, il Greater Winnipeg Water Dist. 6s, °30. 102 104 
— oo - — a = Qe 100 Poon il Manitoba 6s, 1930 ........... 103% 104% i Greater Winnipeg Water Dist. 5s, ‘52. 98% 100 
1 Domini of Canada : 1929 ee 101% 102% 11 Manitoba 54s, 1942 ........ 104% 105% il Montreal (Maisonneuve) 544s, 1930.. 100% 102 
= eine 4 > a — ta teeeee 101% 102 11 Manitoba 5s, 1944 ....... ae 98% 101% il Montrea! (Maisonneuve) Bora 1936. . 102% 104 
7 Dessieien of Ganeda Ss. _— 104 100% | Manitoba 6s, 1946............. 111% 112% | ll Montreal 5s, 1943 , iosrsesces Sk 
Seceaiiiiaie a@ aimee ~ — 103% 103% n New Brunswick 6s. eS 101% 102% 1} Montreal 58, 1954 , cao eeminenmae: Tae 101% 
, : 11 New Brunswick 5's, 1929 ... ‘ae 102 il Montreal 5s, 1963 Pe eee 100 101% 
INTERNAL ISSUES. ll New Brunswick 6s, 1931...... 103 10424 1} Ottawa 5s, 1945 a ee re 99% 101 
i il New Brunswick 4%s, 1935 .. 98% 99% | Il Ottawa 6s, 1945 1104 112 
Key Bid. Offered, , ii ci 
11 New Brunswick . 1939 103% 105 Quebec 5s, 1927 99% W.O 
i Dominion of Canada 5%, 1927........ 101% 102% ; Ss ie Tereuhe Gc. 2008 UT (gene 100% 
i" Dominion of Canada 5s, 1928..... -.-. 100% 100% | 1 RewSoun@ians Cis, 158....... — 
n Dominion of Canada 5%, 1932....... 102% 103% | 1 Newfoundland 6%s, 1998............... 107% 109 | * eee aoe coe — os 
11 Dominion of Canada 5%, 1933....... 105% 105% | 1 Newfoundland 5%, 1938..... ..... -- 101% 102% | Toronto Harbor Commission #8, 1963. 92 99% 
il Dominion of Canada 5%s, 193%4....... 103% 103% an Newfoundland Sis, 1943......... + a - ee oe ee Maas 'iy'* ‘ — <—- 
v Dominion of Canada 5%s, 1987....... 108% 108% | 1 Newfoundland Op, 1943............... 102 108 | 1 inate aibtgelg agentes = 
a Dominion of Canada 5s, 1943......... 101% 102%] @ Nova Scotia 4148, 1926........... v+++ 99% 100% CANADIAN RAILROAD—BONDS 
u Dominion of Canada 4%s, 1944....... 96% 96% il Nova Scotia 6s, 1928......... cboee wow * ee 103 Key Bid.Offered 
Nl Nova Scotia 6s, 1930............. ..e. 1094 10% . — ' eps 
CANADIAN PROVINCIAL—BONDS HN Nova Scotia 6s, 1936....... eye lee Canadian Nat. Ry. (Can.) 4%s, 1930. 98% 98% 
ss : 1 Ontario 4s, 1926 100 11 Canadian Nat. Ry. (Can.) 4%s, 1954 93% 94% 
Key. Bid.Offered. | 3 ee ee Seon aaah hss 4seeaaesyees 99% rT Can. Nor. Ry. (Can.) 4s, 1930........ % 5% 
ll MI GR, TEs oo 50 n.050 000 sdvcecccesee 98% 100% | 11 GUORORD GE, Tein c cc ciccccccses 101% 102% > : : - 
, = i Can. Nor. Ry. (Can.) 44s, 1935..... 96% 97 
il RE Ty a 80.000 Kancecdscenscess 100% 101% 2 Si oocnn es twdeecacae 102 103 i Ed.. Dun. & B.C. (Alb) #@ 1944 92 93 
uu Aietie M, TB. on oo cic cncecensens 101 «1014 | 1 Ontario 5%, 1929........... 020... 6, 101% 102% | 5, Grand Trunk Ry. (Alb) 60, 80)...... 8% @% 
il Alberta 6s, 1930...... iciecenbanand Om 103 104 ll GURREED GH, Te hos ccccccaveccssscse 103% 104% il Fin Trunk a ane ; - a pa = ~ 
ul pF REE 102% 103% | 11 Ontario Se, 1942.........0...0.ccccceees 100% 101% | 4, Sone me . nest . 
Alberta 5s. 1939 99% 100% |} 1) Get WE II cc ocessincicccsccccs 12. 012 Grand Trunk Ry. (Can.) és, 1986..... 103 107% 
il o BODD ow nee w ees eeevececcccecs P ree i Gataste Se. tne 100% 102 0 Grand Trunk Ry. (Can.) 7s, 1940..... 115% 115% 
ll Alberta Sigs, RS a Ere: ae eee 044% ee Se q ll Grand Trunk Ry. (Can.) 3s, 1962..... 68% 69% 
ll RII on voces socccdvesscce 93% 100% | Quebec 58, 1926........... 99% 100% | 3, Grand Trunk Ry. (Can.) 4s, 1942... 4% 85% 
1 I 5 dissonesccckssscseaes 105% 107% | Quebec 44s, 1950................. 95% 9%] 4) Great Nor. Ry. 4s, 1934..... ee 88% W.O. 
il British Columbia 6s, 1926.........:... 100 §=6100% Ti Saskatchewan 4%s, 1926............. 99% 100% 
1 British Columbia 5s, 1939............. 99% 100%] 11 Saskatchewan 6s, 1927............... 101% 102% MISCELLANEOUS—BONDS 
it British Columbia 4%s, 1926........... 99% 100% u Saskatchewan 5s, 1932................ %% 100% Key Bid. Offered, 
il British Columbia 4s, 1927............ 99 99% | 1 Saskatchewan 6s, 1938............... 107% 108% | 11 Bell Tel. of Canada 5a, 1955....... + - oo 99% 
nl British Columbia 6s, 1941............. 109% 110% | 1 Saskatchewan 5s, 1942................ 99% 100%) 11 Canadian Con. Rubber 6s, 1946........ 99% 100% 
il British Columbia 5s, 1949 ............. 99% 100% | 11 Saskatchewan 5%s, 1946....... 105 106% / Duke-Price Power Co. 68, 1949........ 101% 103 








Key and Index to Open 
Security Market 


-e 2 Ce., 111 Broad . NM. ¥. 
me Rector 0970. eI age 250. 


e K:ace, N. ¥. 


See 
avtennl & Peck, 26 Ex 
Phone Bowling Green 
s—C. B. Richard & Ce., 29 Broadway, N . io 
Phone Whitehall 0500. See Page 20. 
eS B. Sullivan & Ce., 42 B’way, N. ¥. 
Phone Hano See 250. 


ver 0600. e Page 
ME natet Si. ee Paps Ba 


Farr & Co., 9 Wali St., N. ¥. 
Phone John 6428. 


19276 





8—John J. O’Kane Jr. & Ce., 42 B’ way, N. Y. 
_ Phone Hanover 6320. 
9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 
ao-aee Hedseon & Ce., Inc., 135 B’way, 
Phone Rector 2472. 
PP 3, Read & Ce., 28 Nassau St., N. ¥. 
Phone John 3000. 
12—Mintea & Weiff, 36 Bread St., N. ¥. 
Phone Hanover 5581. See Page 252. 
13—Moerten Lachenbruch & Co., 42 B’way,N.Y. 
Phone Hanover 5600. ~ 


15—Watsen & White, 149 Breadway, N. Y. 
Phone Hanover 0880. 


- ¥. 





16—American Founders Trust, 54 Pine St., 
N. Y. Phone John 0606. 

17—J. 8. Bache & Co., 42 Broadway, N. ¥ 
Phone Hanover 3600. 

18—Bonner, Breoks & Co., 120 Breadway,N.Y. 

‘ Phone Rector 8501. 

20—Steeiman & Berkins, 20 Bread 8t., 
Phone Hanover 7500. 

21—Gude, Winmill 2 Ce,, 11 Wall St., N. ¥. 
Phone Hanover 7520. 

24—McCann & Co., 30 Broad &t.. 
Phone Hanover 5573. See Baye 252. 


& Ce., 15 Bread St., N. ¥ 
one Hanover 1709. 


N.¥. 


23— 





See Page MA, 








27—Charies Head & Ce., 52 Breadway, N. Y. 

Phone Hanover 

Lester Horn & Co., 60 Broadway, N. ¥. 

Phone ) mover 6793. 

Si—Seybeit & Seybeolt, Inc., 337 Main S&.. 
Springfield, Mass. Phone Walnut 1736. 

33—Beeth, Snyder & Ce., 32 Breadway, N. ¥. 
Phone Hanover . 

35—Themsen, Fenn & 
Hartferd, Conn. 


38—A. M. Kidder & Co., 5 Nassau 8t., 
Phone Rector 2780. 


44 me tne ae 
ee Poe ies. 
W. O. Bignifies Wane Offer. 


29—C. 


Ce., 36 Pearl S&t., 
Phone 2-4141. 
N. Y¥. 
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Index of Current Security Offerings 






































F & A, due Feb. 1, 1928 and 1929, price 99 
oy Pa respectively, yield 7%, offered Feb. 7. 


Stuart & Co., Inc.; Leh- 
man Bros Goldman, 
Sachs & Co. ; J. & W. 
Seligman & Co., a. Me 





Breedwe -Barcia Office Bidg., New York City. 











S. W. Straus & Co., Inc., 
lst s if F <" A. due Feb. 1, 1941, price ie A 
i> rae veld 6%. offered "Feb. 
*Broadway Motors Bidg. Gomp., ,000,000 Ist - a, Che man & Co., 
leasehold s f g cl 6s, &A pe eb. 1, 1948, Inc., 
price 99.50, yield 6%, offered Feb. 9. See advertise- 
ment below. 
Budd Realty Co. $1,000,000 ist Ge, F&A, due Feb. T. Brown Bros. & Co.; Town- 
1941, price 't 98.50, yield 6.15%, offered Feb. send, | Whalen & Co., Phila. 
delphia. 





yenr =f (Wm. Z. faa Co. Detroit. $600,000 ist = 
ue Jan c r, eld 
sor.” “otle red Feb ro 2. = 


Wm. L. Davis & Co. and 
Joel Stockard & Co., De- 
troit 








Cary, N Bo» Cae Ses. 5, Ee te Ee, 
vizia 5.25%, y 


Spitzer, Rorick & Co., N. Y. 





Central Kansas ero 6s, M & 6. due 
March 1, 1946, price 99, yield Sia 6 10° 10%, “offered Feb. 


Peters Trust Co. and Omaha 
Trust Co., Omaha. 





Cortlandt, N. Y. own of), ) Unies Free School 
a, $ onen ot on due Nov. 1, 1934 to 1975. 
4. etieend Feb. 8 


Remick, Hoa es & Co. and 
Geo. B. Gibbons & Co., 
inc., N. Y. 





“ le Waaoe AP tees rege. $280,000 Ist reg 
A & O, due April . 1, 1932, edheees Jan. 


Holzer, Inc., Chicago. 





Edmund-Clark Bidg., Deitoit $75.000 ist closed ser uf 
RAY : eb. 1, 1928 to 1939, price 100 to 101.40, 
e) 


=, Van Atter & Co. 
Detroit 





Electrical Securities Corp, a 000,000 coll tr s f g 5s, 2th 
series, + & J, due Jan. 1956, price 96.50, yield 5.23%, 
offered F ‘LL. 

Financial Centre “Bidg., San Francisco, Cal., $2,000,000 
ist serial g 6s, F & A, Feb. 1, 1929 to 1946, price par, 


Bankers Trust Co., N. Y.; 
Jackson & Curtis; Parkin- 
son & Burr, Boston. 

Peirce, Fair & Co. and Bond 
& Goodwin & Tucker, Inc., 
San Francisco. 





ield 6%, offered Jan. 29. 

Fanner Co., Biackwell, Wis., $500,000 ist ser s f ¢ 6s, 
J & D 15, «ue June 15, 1926, to Dec. 15, 1935, price 98.50 
to 100.35, yield 5% to 6.22%, offered Feb. 5. 


Baker, Fentress & Co., Chi- 
cago. 





Greenwich Lodge Apartment Bldg. $400,000 ist ser g¢ 
. J & D 10, due Dec. 10, 1 ‘so iste. yiela Ox te 
6.25%, offered Jan. 30. 


S. W. Straus & Co., Inc., 
N. Y. 





"Good Hope Steel & [ron Works” $2,500,000 (additional 
peep 20-year s J 7s, A 60 due Oct. 15, 1945, price 


Lee, Hi Co. and 
Ww. AS Starriman & Co., 





qe a. 10, 1928 to 1934, price par. © hua ® box 50%, Sdkoat 


92, yield 7.80%, ered Feb Inc., oe 
Hastings-on- = "$200,000 g 4.358, due 1926 to 145, Eastman, * pilien “& Co. 
20%, offered N. Y. 
ubbard A Detroit, $57,500 Strauss Corp., Detroit. 





k o chmond $80,000 (egene issue) 

oer gg coll. aT A, 7s, Series ‘‘4," N, due 
15, 1930, Sasee 108 3 100.52, 

otforel Jan. 


Scott & guemasenow, Rich- 
mond, 








snternatsona! pow poouentes Corp. $5,000,000 10-yr sec 
& 7s, Series “D,"" J & 4 due Jan. 1, 1936, price 100, 
yield 7%, offered Feb 


Aldred & Co. ; Harris, Forbes 
& Co.; Bankers Trust Co. ; 
Minsch. _ Monell & Co., Inc., 
and National ‘Corp. 
of a4 5 A 








Journal Publishing Bid Pittsburgh, $225,000 ist 
(closed) ser ar 6s. Fk’ A, due Feb. 1, 1927 to 19%, 


orice par. vield 6%. Ray Feb. 1 


Century Trust Co.; C. T. 
Williams, Inc. ; Townsend 
Sco' Son, Baltimore. 








Uido-Venice Apts., Palm Beach, Fla., $175,000 ist ser 

due May 1, 1927 to 1933, price 100, yield 

_ offered Feb 5 

Manitoba Power Co., Ltd, $10,000,000 ist s f g os, 
Series “A,” J & J. due Jan. 1, 1951, price 96, yield 
5.80%, offered Feb. 5. 


Palm Beach guaranty Co., 
West Palm Beach. 


Kissel, Kinnicutt & Co.; 
Spencer Trask & Co.; E: 
Rollins & Sons, N. Y., 
and Nesbitt, Thomson & 
Co., Ltd., Montreal. 








Villities Co. ewe it st & ref 7s JED ws 
= P 935, price 100, yield 7%, offered Feb. 


hy Gordon & Co., De- 
troit 





North Sonica Cement Corp. $1,350,000 (addition Hemphill, Noyes & Co.; 
g deb . Series “‘A,"’ & S, due Sept. 1940, Dominick & Dominick; 

cotee 99, offered Feb. 5. Hornblower & Weeks; 
teen, Dillon & Co., N. 


Y.; Mitchell, Hutchins & 
Co., Chi t 





Cpabome, City of, $500,000 djs, due 1939 to 1951, offered 


National a Ae and Bank- 
ers Trust 











,000 Los A 
$250 000 galt Lake City 5s, due Sept. 1, 1955)" 
offered Feb. 


Oregon, State of, $2,000,000 a J&J,due Eastman Diss eee Geo. 
Jan. 1, 1928, price Par. ue yield. ‘4%. and 1,500,000 " , Ae. B. Gibbons & Co., Inc., 
J&4J. due ‘Jan. 1, i 1933, yield coon to N. Y. 
offered Feb. 

Pacific Coast Salat Stock Land Banks $1,500,000 5s, Harris, Forbes & So. Wm 

& D and M & S, due June 1, and Sept. 1, 1955, price R. Compton & Hal- 
ios yield 4. to 5% ($1,000,000 San Francisco Ss, —- sey, Stuart * NY “the., mf 
June 1 Angeles 5s, due Sept. 1, . Y.; Mercantile Trust Co. o 


Cal.; First Securit ies co. 
and _pesuaty Co. of 





none ©. Ist & ref 6s, 


Santa Monica Bay rele $320,000 
, 4 & S, due Sept. . prige 101, yield 5.93%, offere-i 


M. Ee _—- & Co., Los 
Angeles. 








— 
aA Gi —— see tah vid oe 
u 
sf oy Fes ndlesis: — ” 


Maynard S. Bird & Co., Inc., 
Port ,.and Bond & 


Goodwin, Inc., Boston. 





Southwest Power Co 430 000 tadAional issue) ist ts 
=P w wf & N, due May 1, 1944, price 100, yiel 
i Sitered F 


K. G. Allyn & Co.. N.Y 
Arthur Perry & Co., Bos- 
ton; West & Co., Pinera. 








ae ieee on A Suprly Co. $5,300,000 (additional 
=, due Apri 1, “toes. price 99, 


First National Bank; Mar- 
shall Field, Glore, Ward & 
Co.; Green, Ellis & Ander- 
son Parsons 
& Co., N. Y. 





$1,000,000 r 


Standard e Co. Asheville, N 
* Tae” te 1930, peice 


Sp, Series * ey & gue Ses 
eld on, ‘ottere Feb. 


Baltimore Trust Co., Balti- 
more. 








TAL A £0, of ‘Kori a 1947, wt Goa? Yield @&, American’ National Co. 
ue D ce eld ’ m lee 
offered Feb. - . Nashville. _ 
tine 5 om Ei Portland, Me.. $110,000 - Closed Maynard ud ¢- Bird ird & Co. gnc, 
u x . > ice ‘ e " 
offered Fee, yi ° Genketn’ — Boston. 





ssue) ist 


( itional i 
: April 1, rice 
£2 50. offend ran r 924," due pri 1959, price 





‘Bonbright & Co., Inc., N.Y. 

















DESCRIPTION. OFFERED BY DESCRIPTION. OFFERED BY 
American Public Seqyiece = $2,500,000 5s, Series Halsey, Stuart & Co., Inc., Western United Corporation $3,000,000 er earsfcolltr E. H. Rollins & Sons ou 
“A." & D, due 1942, price 93, 93, Sield 5.65%. and y * B. Leach & Co., 4 Series ‘‘A,"" J & D, due Dec. 1, . price 99.50, Spencer ! Areak & Co. > ae 
offered Feb. 10 Inc., N. ¥ yield 6.50%, “offered Feb. 11. 
sreege Edison Go. $2,000,000 ist s f g 20-year 6s, Series Stroud & Co., Inc., Phila- bu I 000 road ref 4%s, due May 1, Wells-Dickey Co., Minne- 
“A.” A dF. a due Oct. 1, 1945, price 97.50, yield 6.22%, delphia. wees vy AO yield 4. F sane Moe eS y apolis. 
e e 
Ashland M Dist., Careage. $1,500,000 Ist re g 6s, J & A.C. Allyn & Co., Chicago. 
J. fue 4 i ‘1, 1941, price par, yield 6%, offe Feb. 2. STOCKS 
Palatinate Consolidated Cities, Gorman Ames, Emerich & Co.; Fed- — 
3 0 00 ext ser g 7s, J & J, due Jan. 1. 1927, t Dec. 1. eral Securities Corp., Chi- DESCRIPTION. OFFERED BY 
oi 100.50 to 83%, yield 6.50% to Teas, offered cage, ane Strupp & Co., American Home Products Corp. 225,000 ghares capital Hornblower & Weeks, N. Y., 
New York. stock, no par, price $26.50, offered Feb. 9 and Bell & Beckwith, To- 
Beri oy. Electric Co. $3,000,000 two and three year Haligarten & Co.; Halsey, edo. 





Copeland Products, Inc., 60,000 Class “‘A’’ partic, 
no par, outs -t_) offered Feb. Each share carries 
warrant e tg Feb. 1928, dur L.-T. of % share 
Class “Be Ptock at $7.50 pe r share.) 


Cc. D. Barney & Co. and 
a. a Pond & Vivian, 





Crown Finance Corp. 20,000 shares 7% cum Re. pas par $10, 
and 6,667 shares no par common in units of 3 shares pf 
and 1 share common at $42.50 per unit, offered Feb. 8. 


Smyth & Ce... ong Pollock & 
Co., Inc., 





Hudson ane Coke & Products Corp. 8% cum ie par 
$100, price $ 3. ¢ each 2 shares carrying bonus of ! share 
cominon, offered Jan. 30. 


Mohawk Valley Investment 
Corp., Utica, N. Y. 





inland Ice & Cold Storage Co., Ltd., $120,000 744% cum pf, 
$50. han $49, '1 share no par common as 
bonus, offered Fel 


O. C. Arnott Co., Ltd., Cal- 
gary. 








scribers to th sre offered privilege of subscrib- 
ing at same Ty. to 5 shares common at $15 flat per 
share for each unit allotted. 


Jaeger Perey Aas .. Milwaukee, $500. 7% Second Ward Securities Co., 
cum pf, M, D it par par $100, price par, ee 7%, Chicago. 
offered Feb. 5 
land M Co. $250,000 prior pf 7% and $250,000 Robert Garrett _& Sons an 
f 7% 7 Mor r par $100, in rite af 5 shares of each Gillet & Co., Baltimore. 
Por $880 per unit, eld 7.15%, offered Feb. 9. Sub- 





——= = e Co. of Cal. $4,000,000 6% cum pf. 
A & and 400'b00 ‘sh shares no par common, in units of 


ie f and 4 shares common at $120 per unit, 
salen eb. 1. 


Wright, Alexander & 
Greeley, Los Angeles. 





National Public ty Co $1,250,000 (additional) 7% 
ot sibs prise $95, offered Feb. 6. 


Howe. Snow & Bertles, Inc.., 
N. Y. 











North American Cement ore | 
cum Bf par $100, price $99, 
with 2 shares pf, offered Feb 


re common as bonus 


cum pf, Series ‘‘A,’ 
Rexcraft, Inc., Brooklyn hares 7% cum pf, J&J,  Weithas Finance Corp., 
par $10, price par, xa Seid 7 “offered Feb. 2, 1 share N. Y. 
common fs) ) as bones with 5 shares pf. 
,000 (additional) 7% Hemphill, Noyes & Co.; 


Kastman, Dillon & Co. and 
. F. DeVoe & Co., N. Y. 





The American Products 50 shares — 
stock, no par, price $25, yieta 8%, offered Feb. 


E. Hutton & Co. and 
“Beamedkall & Hicks, NN. Y. 











FINANCIAL NOTES 


Bl t & Co., 120 Broadway, are dis- 
timation a circular on the stock yard 
industry. 

Tobey & Kirk, 25 Broad Street, have 
prepared an analysis of Columbia Gas & 
Electric. 

Hess & Hamilton, 82 Beaver Street, have have pi 
issued a circular on trading in rubber. Baking ¢ 

Herkins & Co., 150 Broadway, have 
ot aed a circular on the Gibson Oil 
Compan Ames, 
Gus E. Doyle & Co., 49 Wall Street, 
are distributing a circular on the National 
Food Products Corporation. 

Auerbach, Pollak Richardson, 30 Broad 
Street, have prepared a new analysis of 
the Hudson pe Cos. Company showing 


its earnin, =o 
Ward, Gruver Co., 20 Broad Street, 
have issued .. eoeeal on the Bethlehem 


& Co., 


ae 1 Corporati 
Farr % bo. 0 Wall Street, are distribut- cant 
ing & a ireuiar ion” Genes South ag . 
ugar pany. en Aguirre Sugar 
Coapen ae the Fajardo Sugar Compan 
{ Porte Rico i) “a ad 31, 1945. 
*"Barsto iw &  Co., 16 Exchange Place, have 


4 compilation on twenty low-priced 
listed ae paying stocks, sho 1925 
earnings es, dividend records 
and ~ BB, 'yie elds. 

Noyes é RA yy 42 Broadway, have 
repared re on’ Ludlum _ Pacific 
teel Boiler ee Consolidated Laundries. 
Adolph Lewisohn & Sons, 61 Broadway, 
are tributing a circular on the Ame 
can Arch Com ompany. 
Prince & Whitely, 25 Broad Street, have 
| ey an anaiyes of the Great estern 
ugar 
ame & 20 Exchange Place, _ 
repared a circular on the Curtiss’ Aero- 
viene & Motor Company. 
Todd & Leonard, 25 Broad Street, are 


Speyer, 


chemicals, 


Moyse Holmes, 42 Broa wag. 
issued an analysis of Fidelit we Phenix, Gen- 
eral Electric and F. W. lworth Com- 


OGulsbacher, Granger & Co., 111 Broad- $6,226,832. 


way, have "prepared an analysis of the 
a a ey, Corporation. 
& + Way, are 


Sutro 
aistributtn as circular on the pros- 
a a al ee Steel Company 
oad as position. A its common stock. 


Paine, Webber & Co., 
have prepared an analysis of the National 
Bank of Commerce. 

Pynchon & Co., iil 
issued a circular on the Broa 
Power Company. 

a Simonds & Co., 111 Broadway, 


25 Broad Street. 


Broadway, have 
River 


a circular on the National 


ompany. 





each year beginning Jan. 1, 1927, 


Bavarian Cities Loan Offered 
Emerich & Co., 
Federal Securities Corporation and Strupp 
offered last Tuesday 
7 per cent. external serial gold bonds of the 
Bavarian Palatinate Consolidated Cities, 
representing the loan which this syndi- 
cate has made to these German cities. 
The issue was offered at prices ranging 
from 100% and interest to 93% and interest, 
to yield from 6.50 per cent. to 7.65 per 
The bonds are dated Jan, 1, 1926, 
and mature serially, in varying amounts, 


together with 
$3,800,000 


to Dec. 


The loan is tq be used for income-pro- 
ducing utility 
of Ludwigshafen-am Rhein, 
tern, Frankenthal, 
Zweibruecken and Landau, con- 
stituting the Bavarian Palatinate Consoli- 
dated Cities, a governmental division of 
the Free State of Bavaria. 
Palatinate is a centre of iron and steel 
trade and manufacturing centre for dyes, 
textiles, 
and milling products: it is the 
wine-growing region in Germany. 
its business is with the Saar Basin, Baden, 
——_ Bavaria and the Ruhr. 

estimates by the bankers show a total 
Geman an analysis of title way. have value of private property 


improvements in the cities 
Kaiserslau- 
Neustadt-am-Haardt, 


The Bavarian 


leather, glass, slate 
largest 
Much of 


in excess of 


$177,000,000 and municipal assets of $37,- 
780,000. The total external and internal 
debt, including this loan, 
The budget of the Palatinate 
has been balanced for 1926 to show a sur- 
plus of approximately $185,000, to which, 
it is estimated, an additional $663,000 will 
accrue as profit for the year from opera- 
tion of municipal-owned utilities. 


is reported at 





~ ADVERTISEMENT. 


ADV ;ERTISEMENT. 











ese bonds wil! be secured in the «pinion of cou 

$6,000,000 oo S cheneal first mortgage on the tans hold gens 
Broadwa Motors Building eX about 216.1 feet on Broadway, 121.2 feet on Fifty- 
y eighth Street, 200.8 feet on Eighth Avenue and 201.2 feet 

° on Fifty- seventh Street, 

ton area of about 22.300 square feet, together with the build- 

ing thereon, and the contemphated addition. The lease 
of the ground extends to January ‘41, 2004, the rental 
being a fixed amount until January 31, 1962, and there- 
after the lease is renewable for two periods of 21 years 


. . 
Sinking und old each. The leasehold estate, and building being erect 
6% F G thereon, have been independently appraised as — 


New York City 
First M 


Bonds Closed Mortgage 
this issu 

GENERAL MOTORS CORPORATION has leased the u 

21 ars from May 1, 1927, extending beyond 4 maturity o 

of $500,000, or an aggregate rental of $14,760,000 


value, upon completion, 


The income from the space a!re 


interest on thie issue of 
CHAPMAN & C0., INC., 


*For oa detail a see Index of Security Offerings. 


and comprising a total ground 


in excess of $10,390,000, making 
e less than a 58 per cent. mortgage. 

r thirteen floors for a period of 
these bonds, at an annual rental 


y pene wl plus that to be received from the General 
Motors Corporation lease, is in excess of $1,000,000, and is alone an amount sufficient to pay 
all operating and maintenance ames of. space so leased, present ground rent, taxes, and 


Daving a 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
a ADJUSTED FOR SEASONAL VARIATION NOT ARIUSTED | FOR SEASONAL VARIATION 
— T 7 24 ——— +~——y -—T 47 
© | a |” A x f ” 
“ < < Ph A es i’ : 
5 20 boo 3 | 5 | : Bvty Soe 
6 a} Veta Livi MA cs . 15 
. roe ee) . ¥ we WV Uy A H ee 
é 16 46 2 Z , ’ ¥ Vii Is z 
z | a\3 i 3 
| @ a e 2 
12 | l2 4 | a | i bn J i. ls 
i919 1920 ig2i- igs22 1923 1924 1925 1926 JAN FEB MAR APR MAY JUN JUL AUG SEP OcT NOV DEC 
Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist, 8, Dist. 9, List. 16 Dist. 11 Dist. 12, Total Tet, Outside 
Feb. 3, 1926... $682.417 $1,563,878 rade a Grate: ‘amen Stes, cheers, “Silom, Munssecls. Kanes Cy. Dalian, San. Fran $13,386,063 $7211 172 $6174.80 
Jan. 27, 1926............°880. 945, : : with , a1 ‘3a5, 629; "756. 
a... S15.708 6.568.601 SaNdS GBt'741 «9005056 BeREAS LOR TDS «| BSAGR Leo) «| Sor aas | Sagi SSRAST 12-385-725 6.629.311 5.756.414 





Statement of Member 


PRINCIPAL RESOURCES AND LIABILITIES 

















— New York. —Chicago 
Feb. 3, 1926. Jan. 27, 1926. Feb. 3, 1926. Jan. 27, 1926. 
Number of reporting banks............ 61 61 46 46 
Loans and discounts, gross: 
Secured by U. S. Govt. obligations.... .336,600 $17,392,000 17,634,000 
Secured by stocks and bonds........... 2,221,476,000 2,200,878,000 615,267,000 16,498,000 
All other loans and discounts.......... 2,234,922, 2,235, .769, 679,446,000 
Total loans and discounts.......... $4,505,734,000 $4,483,171,000 $1,317,428,000 $1,313,578,000 
Investments : 
United States pre-war bonds........... 29,552,000 29,781,000 4,626,000 3,597, 
United States Liberty Donds........... 526,849,000 525,452,000 100,468,000 101,132,000 
United States Treasury bonds.......... 191,034,000 182,404,000 16,621,000 6,466,000 
United States Treasury notes.......... 146,165,000 142,681,000 48,227,000 48,520,000 
United States Treasury certificates. ... 41,084,000 40,776,000 2,111,000 3,851,000 
Other bonds, stocks and securities..... 813,467,000 816,780,000 199,714,000 201,940,000 
Total investments.................. $1,748,151,000 $1,737,874,000 $371,767,000 $375,506,00u 
Total loans and investments........ 6,253,885,000 6,221,045,000 1,689,195,000  1,689,084,000 
Reserve balances with F. R. Banks.... 680,757,000 690,823,000 169,700,000 171,411,000 
_ ee aay easier _ 64,789,000 66,404,000 695, 786, 
Net demand deposits. .................- 5,117,675,000 5,119,986,000 1,150,175,000 1,144,123,0U00 
WY CI cocndseestndescscessssads 808,709,000 * 808,915,000 12,089,000 508,656, 
Government deposits............0..... 49,995,000 49,995,000 12,947,000 12,947,000 
s~ ayable and redis. with F. R. 
Secured by ‘U. S. Govt. obligations... . 89,872,000 30,922,000 9,902,000 16,560,000 
PE I aon tdausesctaceensavencegssae 5,376,000 6,240,000 6,616,000 3,558,000 
Total borrowings from F. R. Banks. $95,248,000 $37,162,000 $16,518,000 $20,118,000 





Banks 


IN LEADING CITIES 


All weg Member 























Ban 
Feb. 3, 1928. fn 27, 1926. 
Number of piperting banks 716 717 
Loans and discounts, gross 

Secured by United States Government obligations $162,965,000 $161,629,000 
Secured by stocks and bonds 5,527,610,000 5,509, 329,009 
All other loans and discounts... 8,285,175,000 8, 278, 261, 

Total loans and discounts $13, 975,750,000 $13, 949, 219, 000 

Investments : 

United States pre-war bonds 222,769,000 ,606,¢ 
United States Liberty bonds 1,410,797,000 1,405,725,000 
United States Treasury bonds 442,589,000 433,977,000 
United States Treasury notes 322,139,000 319,080. 
United States Treasury certificates 151,610,000 155,957,000 
Other bonds, stocks and securities. 2,928,212,000 2,940,375,000 

Total investments. $5,478, 116,000 477,720,000 

Total loans and investments 19,453,866,000 19,426,939,000 
Reserve balances with Federal Reserve Banks 1,635,440,000 1,648,579,000 
Cash in vault....... ‘ 274,295,000 281,652,000 
Net demand deposits. . 13,036,344,000 13,034,186,000 
Time deposits......... 5,404,185,000 5,385,199,000 
Government deposits. . ‘ 200,937,000 200,360,000 

Bills payable and redis. with F. R. Banks 
Secured by United States Government obligations 213,769,000 168,731,000 
oe ae 100,392,000 100,969,000 

Total borrowings from Federal Reserve Banks $314,161,000 $269 ,700,000 





Statement of the Federal Reserve Banks 


Combined Federal Reserve Banks 























N. Y. Federal Reserve Bank 














Comparative Statement of 
Federal Reserve Banks. 

















Condition Feb. 10. 
RESOURCES— Feb. 10, 1926. Feb. 3, 1926. Feb. 11,1925. Feb. 10, 1926. Feb. 3, 1926. Feb. 11,1925 
Gold Total Bills 
Gold with Federal Reserve agents..................+ 1,433,149,000 $1,450,287,000 $1,712,410,000 $339,535,000  $389,648,000  $442,098,000 District. an Sine 
Gold redemption fund with h United States Treasury. 51,702,000 46,135,000 48,298,000 10,527,000 6,974,000 7,230,000 Boston _.$170,685,000 $46,689,000 
Gold held exclusively against F. R. notes....... $1,484,851,000 $1,496,422,000 $1,760,708,000 $350,062,000 $396,622,000 $449.328,000 New York ... 950,150,000 188,644,000 
Gold settlement fund with Federal Reserve Board.. 650,384,000 633,596,000 576,593,000 215,915,000 188,261,000 141,343,000 Philadelphia ...... 204,670,000 55,329,000 
Gold and gold certificates held by banks............ 659,638,000 661.914.0000 559,039,000 384:173,000 379,591,000 297,195,000 : best oe : a oe 
am —_—_——_—_—_—_— ———— LIchnmon ° . 5 HF, . 
Total Geld COGTwES. 2... eos oc cccsecsecscccessecss $2,794,873,000 $2,791,932,000 $2,896,340,000 $950,150,000  $964,474,000  $887,866,000 Ationta 164,821,000 22 778,000 
‘ J 33,412,000 siesta 2 ° ’ ° ’ 
Reserves other than gold..........................-. 144,422,000 147,328,000 144,693,000 38,125,000 37,861,000 33,412, SRM i a cinarcdek 332,910,000 72,200,000 
WR NN a ovens sided becnsianetaaccteut $2,939,295,000 $2,939,260,000 $3,041,033,000 $988,275,000 $1,002,335,000  $921,278,000 ae eee 54,722,000 15,150,000 
Non-reserve cash............sececeeeee- delicate nines 64,425,000 71,056,000 58,045,000 21,337,000 24,896,000 18,980,000 Minneapolis .... 88,123,000 6,544,000 
Bills discounted : Kansas ee ...+.- 87,561,000 15,904,000 
Secured by United States Government obligations. 310,096,000 298,089,000 190,515,000 155,601,000 137,173,000 108,916,000 - — page y 
Gther bills Glscounted..............-....-- -” Senses 223,276,000 189,707,000 141,291,000 33,043,000 20,355,000 40,155,000 Dallas .... 53,606,000 5,037,000 
Total bills discounted......... FREI re $487,796,000  $331,806,000 $188,644,000  $157,528,000 $149,071,000 58" Francisco .... 280,925,000 —-20,626,000 
Bills bought in open market...............--.+-+++++ 302,264,000 324,647,000 52,492,000 36,852,000 75,884,000 Total U. S. F.R. Notesin 
United States Government securities: ‘ District. Govt. Secur. Circulation. 
1,934,000 1,934,000 12,461,000 . 
at a aCe ORIE END 184,435,000 274°399,000 seeeson) —43.138.000 ST'977.000 Boston... $8,572,000  §147,039,000 
Certificates of indebtedness... .........-....00+++++ 105,590,000 40,592,000 14,120,000 11,182,000 9,752,000 New York .. 52,739,000 369,580,000 
Total United States Government securities. .... $333,154,000  $349,763,000  $390,096,000 $52,749,000 $56,249,000 $114, 190,000 oe tee eae pay 
SS ASS IIS I LE 3,150,000 3,150,000 2,559,000 we ee wn eee - ere. #2 ORES + i 
UT ON no cvccececsennsdssacdduaducens 7,299,000 6,399,000 10,500,000 1,971,000 1,728,000 3,055,000 Richmond .......... 6,273,000 78,892,000 
—o a Bieiie. - 5 iicaczaces 15,620,000 159,542,000 
Total bills and securities.................200-+005 $1,177,494,000 $1,149,372,000 $1,059,608,000 ag ae ond wee Chicago ............ 46,311,000 162,223,000 
Uacollected Tesi DanKS---seocrecrsreoccisrrss ggg SBMON) gag 888'000  589,040;000 136,355,000 146,284,000 132,137,000 St. Louis ........ -- 24,460,000 36,987,000 
Ra A RR a a ae 59,366,000 59,322,000 58,057,000 16,665,000 16,666,000 16,303,000 Minneapolis ........ 17,170,000 64,593,000 
BP II, 6p csccd evi nedssnensinnteasouees 16,893,000 16,995,000 23,757,000 ___ 4,288,000 ———4,253,00 7,551,000 Kansas City ....... 34,408,000 66,575,000 
NIN Se 5s. doin ise an gesdsdovassasscnoncs $4,871,687,000 $4,865,503,000 $4,830,182,000 $1,463,436,000 $1,447,451,000 $1,439,091,000 Dallas ......-...++. 30,074,000 40,010,000 
LIABILITIES— San Francisco ..... 45,363,000 189,370,000 
Federal Reserve notes in actual circulation........ 1,667,844,000 1,662,520,000 1,713,662,000 369,580,000 366,127,000 348,623,000 
Dapesie: Due Members Ratio, 
ember bank—reserve account 2,215,193,000 2,174,546,000 862,032,000 838,748,000 850,215,000 District. Reserve Acct. &ec. 
qovesamans AED Re 2 3 Seti «eke EE aire aoe Ee 356, ,601, 6,008,000 13,404,000 6,112,000 Boston $144,094,000 63.6 
a og phakic cada ccnae spark 4,991,000 21;473,900 5,857,000 1,437,000 19,043,000 Sesh ag mea f paotong ’ 
Other ER Ml a eps SeEs 25 18,952, 18,835, 8,890,000 9,081,000 10,142,000 New York ......... 862,032,000 78.9 
= _ Philadelphia ....... 130,007,000 74.4 
ee oon. sun Hada send en shawn ehaaee $2,282,492,000 $2,242,455,000 $882,787,000  $862,670,000  $885,512,000 Cleveland .......... 185,646,000 79.7 
Deferred liability EEE II Fe POOLS: 570,721,000 533,398,000 115,542,000 123,511,000 _—-113,714,000 Richmond 69,904,000 71.4 
TIE oo ooo nc kaon cccccocceccesses ou 118,121,000 112,328,000 33,177,000 33,098,000 30,172,000 yr meres 79. 381.000 714 
I ieee, ooo nce vc aacudecacsas 220,310,000 217,837,000 59,964,000 59,964,000 58,749,000 —- 5 
IN a5 ccncscececkacntnesssivensneeion 11,339,000 10,502,000 2,386,000 2,081,000 2,321,000 ge ve eeeeereees yoo a 4 
- —______—— ——— t. Pe ee 375,000 2 
Rao of LS POOLE AICP OE $4,865,503,000 $4,830,182,000 $1,463,436,000 $1,447,451,000 $1,439,091,000 Minneapolis 51,465,000 112 
tio of total reserv: a 
© abilities combin 74.5% 716.9% 78.9% 81.6% 74.6% eg City ....... 87,765,000 59.0 
Contingent | liability on bills purchased for foreign Has ....-...+-44. 61,435,000 58.3 
MIS, ov cccacdasetasacesccacstcseacss $84,656,000 $83,543,000 $43,210,000 $23,996,000 $22,883,000 $12,198,000 San Francisco ..... 165,944,000 79.2 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES 


wane AVERAGE 1890-1899='00 —— 
250 250 


225 Dall } ry we 225 
Sails Oe eettiiaien “aad 











oe. i I J 200 
a oe = = = | Se jizs 
= tana ew wale Re SF OCT TON OEE JAN FED WAR APR AY DN DA A SEP OCT RSE ¢ 

1925 1926 i 
Feb. 6, 6, 1926 Lc ekeall “223. 964 | Feb. 7, 1925......... 215.616 
Jan. 30, 1926........ 222.611 | Feb. 9, 1924......... 183.002 


Year te date—221.458 


Yearly Averages 


se cc BRS |B Bet 
chica rnesshssvetendeaeunda ’ AIS RES 
PEEPS . 178.000 | 19 pene : ose. 287.080 
il ih etal 186.290 | 1917 . a 261.796 
1921 174.38 | 1916 .. : 175.720 
ITEMS COMPOSING THE INDEX 
Last Prev. —Range for 1926. Same Week 
Week. Week. High. Low 1925. 1924. 
Hogs, medium to hea ee $11.875 $12.60 $10.30 $10.6625 $7.15 
proces. to choice... ‘ionic 10.375 11.5125 10.275 9.70 9.825 
° TF yt 200 pounds........ 25.00 25.00 26.00 25.00 17.50 16.50 
Pork, salt, per 200 Ds oeneda 36.50 37.00 37.00 34.00 36.375 24.50 
Fiour, ring paten cute. sesondeeees 10.375 10.425 10.70 10.375 11.45 7.70 
Flour, inter straights.......... 9.935 9.85 9.925 9.625 11.00 6.00 
Lard, Middle West, pound....... .15625 ee — es 4 Te 
Bacon, clear sides, a 4 .19625 19625 : ; "10625 
. No. 2 Aaah ‘423125 421875 430625 2 (5875 .494375 
toes, white, per bushel..... 2.322 2. 58 2.19 6900 -8550 
Beef, fresh, per pound.......... 1350 4 145 1350 1300 1375 
Mutton, dressed, per pound...... 1450 .1450 15 1450 1350 .1500 
Sheep, wethers, 100 pounds...... 10.75 10.00 10.875 10.00 11.00 11.00 
, per pound................. 0550 0535 0550 0525 .0610 0875 
. Georges, per pound 1025 1025 1025 0950 0925 0925 
we flour .... ©... 666 nc cee enes 6.20 6.175 6.2125 6.125 9.0625 4.325 
eal, per 100 pounds 2.55 2.50 2.55 2.475 3.40 2.35 
ancy, per pound -0825 0825 0825 -0825 -0800 .OT75 
Beans, medium, per bushel...... 3.39 4.42 3.525 3.00 4.35 3.525 
Applies, extra, per pound 1275 1275 1275 1275 13875 1525 
ines, 60-70s, per pound........ 08375 .08375 .08375 08375 0800 0750 
er, creamery, pow AT 4550 AT 4025 -5125 
, dairy, pound............. 4525 4425 ATS 42375 .3850 5050 
, State whole milk, pound .2675 27 27 2 2450 2450 
SUE inc ic cacsvessces ‘18875 1925 1925 17625 .2300 















Transportation 
Per Cent. 
Depar- 
ture 
Average, From 
Revenue car loadings— went or Date. 1926. 1921-25. Aver. 
All commoditi Sr ended Jan. W 925,263 827,735 +11.8 
Grain and 1 products Woek os Jan. 30 45,192 45,699 — 1.1 
Coal and coke.................. ended Jan. 30 201,263 196,200 6 
Forest rest products Ginn sastadeacke Week ended Jan. 30 72,634 65,743 +10.7 
ee products ....... Week enced Jan. 30 565,199 479,942 +17.8 
All commodities ................. Year to Jan. 30 4,432,010 4,008,221 -+10.6 
Grain 2 products...... Year to Jan. 30 226,246 230,733 — 1.9 
Coal and coke.................. Year to Jan. 30 998,070 981,680 + 1.7 
rest products ............... Year to Jan. 30 312,254 297,466 + 5.0 
Manufactured products <aadaa Year to Jan. 30 2,683,884 2,287,434 +17.3 
Freight car —u pasdniesessi peer 4th quarter January 250,935 212,882 +17.9 
Per cent. freight ents serviceable. Jan. 15 93.2 90.5 + 3.0 
Per cent. ives serviceable. Jan. 15 83.0 77.8 + 6.7 
Gross revenues ............. Sexes Year to Dec. 31, 1925 $6,186,608,566 $5,820,491,942 + 6.3 
 Snctsase'd'ecddcstesecccose Year to Dec. 31, 1925 4,686,372,661 4,877,569,242 — 3.9 
DE Mic tana'ss bv nctlawmidiencedseu Year to Dec. 31, 1925 363,262,428 291,066,399 +-24.8 
Rate of return on property invest- 
ment Fair Return 
Eastern District ................ Year to Dec. 31, 1925 5.20 5.75 9.6 
Southern District ............... Year to Dec. 31, 1925 5.91 5.75 + 2.8 
Western District ................ Year to Dec. 31, 1 4.13 5.75 28.2 
United States as a whole........ Year to Dec. 31, 1925 4.83 5.75 —16.0 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 
Jan. 3. Jan. 23. Jan. 16. Jan. 9. Jan. 2. Dec. 26. 
Car loadings..... 925,263 921,734 936, 655 907,119 741,239 701,069 
Jan. 14. Jan. 7. Dec. 31. Dec. 22. Dec. 14. Dec. 7. 
eet GDS oxic nner acs 315,354 315,553 271,670 190,216 173,797 161,117 
GROSS RAILROAD EARNINGS 
1925. 1 Net Change P. C. 
week in January, $7,307,337 $7,342,395 — $35, — .47 
week in January, 1 jam. mg 17,314,742 16,076,124 + 1,238,618 + 7.71 
week in January, 15 roads. 16,801,718 15,778,084 + 1,023,634 + 6.50 
week in January, 15 roads...... 16,483, 15,221,149 T 1,262,238 + 8.29 
week in December, 14 roads.. 19,905,020 17,955, 644 1,949,376 +10.91 
week in December, i5 roads.... 21,370,089 18,249,323 + 3,120,766 +17.10 
week in r, 16 roads. 21,115,174 18,890,134 + 2.225,040 +11.78 
week in December, 16 roads.... 21,257,393 19,782,037 + 1,475,356 + 7.46 
week in November, 16 roads.. 27,051,922 24,351,216 . 2,700,706 +11.12 
week in November, 16 roads... 22,569,751 20,837,118 1,732,633 + 8.32 
week in November, 16 roads.. 22,230,760 21,098,641 + 1,132,119 + 5.41 
of es, 176 roads....... 531,742,071 504,781,775 + 26,960,296 +12.77 
of October, 176 pees... Raa eleeie 590,161,046 571,576,038 -+ 18,585,008 + 7.14 
of September, 176 roads........ 564,443,501 540,063,587 -+ 24,381,004 +11.32 
of 176 roads........... 554,559,318 507,537,554 + 47,021,764 + 9.2 
of July, fis feeds... 521,538,604 480,943,003 + 40,595,601 24.88 
of June, 176 roads.............. 506,002,036 464,774,329 + 41,227,707 +28.91 




















= DAILY BUILDING CONTRACTS AWARDED 


IN 37 STATES 
(THE F. W. DODGE CORPORATION.) 


Feb., 1926. Jan., 1926. Feb., 1925. 
(5 Days.) (25 Days.) (22 Days.) 
Value .. , excnen ‘ «+++ $15,382,580 $18,286,344 $14,131,027 
FAILURES (BRADSTREET’S) 
Jan., 1926. Dec., 1925. Jan., 1925. 
§ Numbe 2,073 1, 
Commercial failures................... } Liabilities $48,227 004 $43,115 fae $64, unit 


IRON AND STEEL FIGURES 


*Avg. Daily Avg. ee Unfilled Orders 
Pig Iron Steel I U. S. Steel 
juction. Product a (End of Month.) 
(Tons.) (Tons. ) (Tons. ) 
108,720 155,502 5,006,413 
114,791 156,510 5,254,228 
114,975 161,482 5,635,531 
108,632 137,982 5,776, 161 
94,542 133,010 5,960,105 
j 89,115 123,348 6,681,607 
j 85,936 is. = 6,902,287 
i inheebadddsicedddentiesasedice malaise 87,241 6,840,242 
tT) tht ceerabiebkeeesuntedeahunetadedadanen 90,873 13a: ‘Se 6,745,703 
Dicidd Mena nenensnéaehdapedasedesstenbes 97,528 144,186 6,910,776 
ovemper ined awh ecakesdabdenddeobeusencedade 100,767 156,297 7,283,989 
inkenhéubestacesunteebaiudenes 104.853 152,916 7,403,332 
Year ... ‘ 99,831 142,080 cance. 
January ............ nidsaldtdneewiaewens 106,974 159,752 7,288,508 
_ Total Number. Active Feb. 1. Per Cent. Active. 
*Biast f es. : 378 224 59.3 
*From The Iron Age 





CALL AND TIME LOANS AND: COMMERCIAL PAPER RATES 








Call Time Loans Com. Dis 
Loans. 60-90 Days. 6 Mos. 4-6 Mos. 
ah ipihecsbabbawnisanscs seenesestieal 4 % 
PUGVIGUS WOOK ....cccccccccccccscccccccsccceces 5 4 45 = 
cid ci caphsvseciideeiixeaseceen 6 5 “4 
EE cabs cckihwie dashes kysaaseageee 4 34,@3%, 
SY CPUS BI oc ecscccesscccccasccscacyccsnecd 5 5 @4% 
BAR GOLD AND SILVER 
Bar Gold Bar Silver Bar Silver 
in London b- igo} inN. Y 
EE ha iitcndnewedsdwerindcadnceds gusqunmedl Ss 11 
EEE TO SAs I da 
i ds a ardelabia a enhiaid  écah dc a Ss 11 d Bias 
ER ss bcccietsieceecevsa geek sos ... 8%8 1 Bid 
SE I an cas nace sengancudndascvicdausake 95s 09d 01d 
>. UNFILLED ORDERS, U.S. STEEL CORPORATION 
ADJUSTEO FOR SEASONAL VARIATION 
12) f2 
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MILLIONS OF TONS 


MILLIONS OF TONS 
> 





























i919 1920 1921 1922 1923 1924 19925 1926 


FOREIGN BANK STATEMENTS 
BANK OF ENG 
The weekly a _# * the Bi a of Eng- 
land and the Bank 

















of France compare as 
follows: 
Feb. 11. Feb. 4. 
FOREIGN AND DOMESTIC EXCHANGE RATES Circulation .......... £141,082,000 £141, 954,000 
= 108,818,000 108,731 000 
: e deposits ..... . 737, 
The range of exchange on ae Drincipal oat otto Ser the week ended 7. = oe fn > re Government securities 43,947,000 43,002,000 
Week's Range. Year 1926to Date. Same Week 1925. Week's Range. Year 1926to Date. Same Week 1925. ae noe eases Hoge ligne 
Par. Country. High. Low.- High. Low High. Low. High, Low. High. Low. High. Low. Bullion .... 2 LSE 144,556,000 144'513.000 
4.8665—London ..... ...... 4.96% 485) 4864 484% 479% 4764 486% 486% 486% 4841 479% 4.76% Proportion reserve to 
2098 —Paris .............. 3.76 3.73 3.90 3.70% 5.42 5.37% 3.76% 3.73% 390% 3.71% 5.42% 538% | liabilities ........... 18.32% 18.59% 
19.28 — um ....... 4% 454% 454% 4.53 5.18 5.12% 4.55 4.54% 4.55 4.53% 5.18% 5.12% Bask te... oe 5% 
19.28 —Switzerland . 19.28% 19.26% 19.32% 19.26% 19.29% 19.28 19.30% 19.28% 19.32% 19.28% 19.31% 19.30 P. — Ay 
19.28 —Italy ............... 4.03 3.99% 4.038% 399% 4.17 4.14 4.034 399% 4044 399% 417% 414% » Cousents & S rancs. Pies 
40.29 —Holland ... 40.12 40.09 40.23 40.08 40.29 40.20 40.14 40.11 40.25 40.10 40.33 ee Doo eee 5,548,100 5.548.109 
19.30 —Greece ... 153% 1414 L534 # «128% 1.72 1.64 1.53% 141% 1.53% 1.29 1.75 1.67 htiaapieerait dele ¥ 
19.30 —Spain ..... 14.14 14.10 14.20 14.10 14.31 14.24 14.16 14.12 14.22 14.12 14.33 14.26 Loans and pT rae oET oy 5,598,000 6,845,700 
26.28 --Denmark .......... 24.72 24.64 24.90 24.64 17.85 17.77 24.76 24.66 24.92 24.66 17.87 17.79 Circulation ........... 51,089,400 51,470,900 
26.80 —Sweden ............ 26.77 26.76 26.83 26.74 26 94 26.93 26.79 26.78 26.85 26.76 26.96 26.95 re to Stat weeeee saben 3,100,000 
20.80 —Norway ........... 20.35 20.32 20.40 20.26 15.29 15.27 20.37 20.34 20.42 20.28 16.31 16.29 vance to @..... mee 35 —_—— 
41 —Russia® ............ OT 06 Ot 03% .08 0T% 15 13 15 : i rent nn sas 
48.66 —Caicutta 3687 3681 3699 36.69 35.88 35.75 36.87 3681 36.99 3681 36.00 35.88 FAILURES (DUN’S) 
78.00 —Hongkong ......... 58.50 58.25 58.75 58.25 56.13 55.75 58.62 58.37 58.87 58.37 56.25 55.87 ——Week Ended—— 
—Bohing ............ 78.25 78.25 79.25 78.25 79.25 79.00 78.25 78.25 79.37 78.37 79.37 79.12 Feb. 4, '26. Feb. 5, 25. 
108.82 es 74.50 74.00 75.63 74.00 75.88 75.63 74.62 74.12 75.75 74.12 76.00 75.75 Tet $5.00 mo Over 
49.83 —Kobe .............. 45.00 44.69 45.00 43.13 38.75 38.50 45.12 44.81 45.12 43.25 38.75 38.50 hee ene 
50.00 —Manila ............. 19.75 49.75 50.125 49.75 49.75 49.75 50.00 50.00 50.375 50.00 50.00 50.00 eaten pa 
42.44 —Buenos Aires...... 41.31 41.12 41.43 41.12 40.125 40.00 41.41 41.22 41.55 41.22 40.25 i ARR erate 1660 98 128——s*S78Q 
= “a 14.81 14.68 15.06 14.50 11.56 11.37% 14.86 14.74 4 14.58 na 11.0% Pacific ................ —  - oe 
23.88 —German 23.81 23.81 23.81 23.81 23.81 .80 23.81 23.81 81 81 . : —_  —— aimed 
20.46 —Aasteiat catetenal 14.125 14.125 14.125 14.125 0014% .0014% 14.125 14.125 14.125 14.125 0014% .0014% United States.......... 518 304 4471 273 
19.30 —Poland ............. 14.00 14.00 16.00 11.00 19.25 19.25 14.00 14.00 16.00 11.00 .25 25 Canada ................ Week Eades 7 
26.26 —Czechoslovakia 9% ° 296 296% 296 297% 295% 296 296 - 296% 296 2.97% 295% Feb. 7, '24. Feb. & "2. 
19.30 —Yugoslavia ........ 1.77% 1764 LT 176% £=16 1.61% 1.7™% 176% $$LT% «21764 16 1.61% Over 
19.30 —Finland ............ 252% 25% 25% 2524 ##=252 2.524 252% 253% ##2527%4 25%, 2.52 Tot. $5,000. Tot. 3.000, 
19.30 —Rumania .......... i 4 AB AB 52 52 MAX M4 4G AD, 52 52 a ee. 139 0 SOC 
20.31 ee sBatebbiea .0014% .0014% .0014% .0014% .0014 .0014 .0014% .0014% .0014%  .0014% 0014 0014 South ot teeeerereceeeeee = 3 108 83 
pe Bs pany given under “demand” are offered and bid by for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. ID ss an trndineeines wes se 51 26 39 2 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous q for crown had been at rate of — aie) wa 
$14.12% per usiiien crowns. United States.......... m1 2 
apace Mhaaaned 40 
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COMBINED RAILROAD AND INDUSTRIAL STOCKS 
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MILLIONS OF SHARES 























































bet sing FIVE RAILROADS RAILROAD STOCKS 
et Same Day Net Same Day | 20, a 1000 
High. Low. Last. ladony LastYr. High. Low. Last. Ch'ge.LastYr. 
Feb. 1.. 92.38 91.38 91.52 —.76 80.30 Feb 5.- 92.57 91.42 92.06 + EH 81.20 
e oe 4 . —. m 
Feb. 2.. 92.01 91.23 91.91 + .39 80.11 | Feb. §.. S808 oo) 6914s — 45 BLO8 | 
Feb. 3.. 92.25 9149 91.81 — .10 81.26 Feb. 9.. 91.89 91.36 91.61 + .18 80.99 
Feb. 4.. 92.12 91.40 91.72 — .09 81.21 | Feb. 10.. 92.07 91.33 91.59 — 02 80.48 | ipo } 1800 
TWENTY-FIVE INDUSTRIALS . at ()oP°Dnoe e 
Net Same Day , Net Same Day | WEE yt vr ; RANGE yw 
High. Low. Last. Ch’'ge.LastYr. High. Low. Last. Ch’ge.LastYr. st = Jy -: 
Feb. 1..181.36 179.35 179.72 — .42 136.13 Feb. 5. 185.05 183.08 184.00 ra F 136.57 8005299?" On} 900 __pee000! 6005 
e ee . " e ‘ le ”) a | 
Feb. 2..181.21 179.67 180.73 +1.01 135.12 | Eep- §--Tak tee mews fi31 iaa7zs |e 00 m 
Feb. 3..183.41 181.00 182.77 +2.04 135.38 | Feb. 9..184.94 182.37 184.21 +143 139.81 |< ri 
Feb. 4..185.28 182.57 184.24 +1.47 135.80 | Feb. 10..185.76 183.08 184.43 + 22 13866 |j | 2 
° | z 
a < 
—— AVERAGE—50 STOCKS 60} A [AWERAGE DAIRY SALE: wee 
t Same Day Net Same Day ‘ att Ras} /* re] 
High. Low. Last. ras ge. LastY:, High. Low. Last. Ch’ge. LastYr. ] \ 
Feb. 1..136.87 135.36 135.62 — .59 108.21 Feb. 5. .138.81 137-25 138.03 + .05 108.88 
e ee be - o _ | 
Feb. 2..136.61 135.45 136.32 + .70 107.61 | Jee: 8°'137:93 136.08 13710 — 109.91 | 46 Vi x | l200 
Feb. 3..137.83 136.24 137.29 + .97 108.32 | Feb. 9..138.41 136.86 137.91 + 81 110.40 V v 
Feb. 4..135.70 136.98 137.98 + .69 108.50 | Feb. 10..138.91 137.20 138.01 10 109.57 V A AV, ‘al \ 
SHARES SOLD ON NEW YORK STOCK EXCHANGE ana — ayes / 
w ed ————Same Week | 25 RAILS |  * 
Feb. 6, 1926. 1925. 1924. 20) “an aa a a te | UN 
PI, ond ndactnccanrccoccsceneseccavesesse 1,491,565 1,714,248 1,236,490 1925 
Tu sesday, EEE AR IES TEE 1,295,757 1,496,274 1,126,602 

n Dt i <6cektb eee 4e0beenseenesanetheeces ,812, , 757, 4 . . » . Saree A 
Thursday We eon occas tacannnasanddeas 1.947.736 2,147,748 Laz. COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926. 
URRY oc cc ccc cccccccccccccccccccccccccesseese 954, ,818, A Amount of railway and industrial shares, c risi the week’s total dealings, com- 
| RE RR CR RI A RRS ae 952,586 858,022 452'815 pares as follows with last year ares, comprising 8 gs 

a — Week Ended ——— af Week——_—___ 
SST LTE OTEP OT 9,455,190 9,792,047 5,611,500 Feb. 6, 1926. = —C~*~<“S:*C‘ hang. 
I ooo oan cnscaninecctacnedtvsa acs 48,543,526 1,222,605 34,153,412 Reitroads .... 1,116,017 2.054.811 —s 
Monday, Feb. 8. Bs cedars snierarnamaapaeeee 2,136,545 1,515,794 669,588 [ndustrials . 8,339,173 7,737,236 hehe’ 
NN cc ccnccsaconassaas noc 1,957,442 1,645,411 Holiday PM nd ee 
Wednesday, Feb. BEL iicanses ntthanamemaae ence 1,931,060 1,768,633 893, Total 9,455,190 9,792,047 
YEARLY RANGE—COMBINED AVE RAGES OF 50 STOCKS 
High Low. High. Low. sone Py h w j ae. Low. 

Be ok ee Ea te ¥ ’ . ree ' ; . | Bee..... .07 Apr GRR Bes. | BRB ccc ccccecscess 101.51 Nov 50.91 Apr 
= —a Layne sae =— SOS. | Ee. 99:59 Nov Sian. | 015.........000000 94.13 Oct 58.99 Feb. 
Did acneeiceeak odd 138.21 Dec 101.16 Mar. TE ates 93.06 Oct. 66.21 Jan. ae 80.16 Nov 64.12 Jan 1914 73.30 Jan 57.41 July 
Sid ca eaneaeowene 107.23 Dec 82.26 Apr. EN ides cde nase 73.13 May 58.35 June | 1917..... 90.46 Jan 57.47 Dec RET oad cmlenseiaatl 79.25 Jan 63.09 June 





Stock Transactions 





























\ 
For Week Ended Saturday, Feb. 6. 1926. (Total Sales 9,455,190 Shares.) 
} Yearly Price Ranges. Amount 
‘ 1924. 1925. —_——1926 Range.————_, STOCKS Capital 
, High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. 
we 61 76% 62 84% Feb. 1 74% Jan. 12 ABITIBI FOWER & PAPER (sh.) (ABI).... 250,000 
1 B34 73% «117% 109 0 Jan, 6 103 Jan. 22 Adams Express (AE)..........ceeeseeeeeeees 12,000,000 
16% 6 20 13 18% Jan. 29 16 Jan, 27 Advance Rumely ly -- 13,750,000 
1 be] 28% 624% 47 63% Jan. 28 55% Jan. 21 Advance Rumely pf.......... - 12,500,000 
- ee 12% 7% 9% Jan. 4 7% Jan. 23 Ahumada Lead dis 56). 1,192,018 
93 61% 117% SU 114% Feb. 4 107% Jan. 16 Air Reduction (sh.) (ADN). 201,101 
14% 4% 15% 9% 13% Feb. 6 « Jan. 20 PD SS OD GIs on cacctadaccccecccese 500,000 
pee: 110% 103 : ae e boubese's Alabama & Vicksburg (ALM)................ 4,200,000 
1% 2% 1 2 Jan. 4 1% Feb. 1 Alaska Juneau G. M. ($10) (a) Avshenvesess 13,967,440 
193 193 203 203 ° saan wens ia ty Seen Albany & Susquehanna (AQS)................ 3,500,000 
. es oe 103 103 ° aioe died be id . Allegheny & Meher ry er 3 200 ,000 
. 140 140 es ie aan ae eapeened Alliance Realty (ANR).............+- ee 2,500,000 
122% 92, 133% 119 135% Feb. 2 131 Ja 6 All-American Cables (AAC)......... 27,586,000 
ra 65 116% 80 131 ‘eb. 5 112 Jan. 6 Allied Chemical & Dye (ah) (ACD). . _2,178,109 
118% ilo 121% 17 120% Jan. 4 120 Jan. 4 Allied Chemical & Dye pf...................- 39.284:900 
73% 415 97% 7i% 94% Jan. 13 90 «Jan. 26 Allis-Chalmers Manufacturing CARE) cccccsece 26,000 ,000 
104% & 109 103% 110 Jan. 4 10@)0=— Jan. 2 Allis-Chalmers Manufacturing pf............. 16,500,000 
Th 7% 29% 13% 34% Jan. 14 Jan. 2 American Agricultural Chemical ae. - 33,322,100 
18% 82% 36% 96% Jan. 4 80 Jan, 2 American Sosores Chemical pf.......... 28,455,200 
a 444 39% 43% Jan. 8 39% Jan. 4 American Bank Note ($10) TABS) RR eS 4,945,250 
M 32 5B 3% 57 Jan, 9 ‘0 Jan. 15 American Bank Note pf. (§50)............... 4,495,650 
491, 36 43 29% 38% Feb. 5 31% Jan, 15 American Beet Sugar Company (sh.) (ABS).. 150,000 
te sl 87h 73 80 Jan, 8 7 Feb. 2 American Beet Dagar: Pl. coccccsccccccsccccce 5,000,000 
38% 224 54% 26% 34% Jan. 4 28% Jan. 20 American Bosch Magneto (sh.) (BOS)....... 207 399 
102 7 156 90% 180 Feb. 2 150 Jan. 5 American Brake Shoe « pa 4 (eh.) (ABK) 157,249 
110 104% 14% 107% 115 Jan. 5 113 Jan. 14 American Brake Shoe & Foundry pf.......... 9,600,000 
on 53% 47% Jan. 4 43% Jan. 21 Am. Brown Boveri Hlecerie “ah. x (Boy). 392 56 
- 98 90% 974, Jan. 16 96% Jan. 20 Am. Brown Boveri pf.................--0+0+: 3,000,000 
163% 935% 297% 158% 296% Jan. 4 275% Jan. 20 American Can Gemeaas GRE c cccvccccccesese , 

















New York Stock Exchange 


With Closing Prices, Wednesday, F eb. 10. 














Wed., 
Week's Feb. 10. 


- Wee k’ s "“Ranee. 
-—Last Dividend Mon Sat. 
Date Per Pe Feb. 1 Feb. 6 Week's 
Paid Cent riod. First High. Low Last Ch’'ge. Sales. 
Jan. 20, ‘26 $1 Q 84% HY 81% —1% 5,200 
$1.50 Q 108 1084 107 107% + 2% 1,300 
P : i8 18% 17% 17% — 1% 2,100 
an ri Q 62 62% 6 60 —3 1,200 
Jar 72 5C Y Se &% 8% BAY + \& 5.000 
“t a, “2 $2 Q 11 114% 110% 113% + 3% 9.500 
c 5, °2 $2 10% 13% 10% 13% + 3% 93,700 
Oct 1, "25 3 110% os 
pakuets a 1 1% 1% 1% : 1,400 
Jan 4 SA re 203 . 
Jan SA ‘ *103 : 
Jan. 2 2 Q P 140 - 
Jan. 1 1% Q 135% 135% 1454 135% + 2 109 
Feb $1 Q 118% 131 117% 128% +11% 164,700 
Jan 1% Q 120% 120% 1204 120% + & R00 
Nov. 1 1% @ 91% 92% 60% 9% — %& 8,700 
Jan. I 1% Q 1091, 100% 109% 100% + % 200 
Apr. 1! 2 31% 2% 30% 31% — & 10,500 
Apr. 1: 14 89 W384 Ro 91h — % 4,300 
Jan d 40 Q 41% 41% 40% 41 - %& 1,8co 
Jan Tie Q 554 Til TIM no + ¥& 100 
Jan 1 Q 34 38% 33 34% — & 2,400 
Jan 1% Q 7 80 76 79 aed 2,200 
Apr. $1.25 20%, 31% 20 30% i 8.00 
Dec. 30. ‘2 $1.25 Q 174% 180 174% 174% + % 13,100 
Dec. 30, '25 1% g 114% 115 — 115 +2 200 
eeereces . a 44) 46 46 + 1% 6,000 
Jan 1, 26 1% 97 a . 
25 1% Q 287% 295° 87 292% + 4% 24,500 


Close. 


33% 
80 


31% 
173 


44% 
31i 




















Pointing out economic conditions that may have 
a vital bearing upon the course of security prices. 
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Stock Transactions—New York Stock Exchange—Continued 





‘-——-Week's Range._—— 














































































—_———__—_—_—-Yearly- Price Ranges.—_— —, Amount ———Last Dividend_——-——— . " Wed., 
125 -_--— Range. ~~ STOCKY Capital Per Pe Feb. 1. Feb. 6. Week's Week's Feb. 10. 
High. Low. High. Lew. High. Date. Low. Date fand teker abbreviations) Stock Listed. Paid Cent. riod. First. Low, Ch’ ge. Sales. 
Pas . AA, 47% Feb. 4 4% Jan. 20 American Can, new, when issued. cocte sanbetes 8 —«_ SW oss nee “a ‘ 4844 4 y 484, wy, + & 99,700 2% 
119 109 121% 115 1234 Feb. 6 121 Jan. 4 American Can Compan 41,233,300 Jan, 2, "26 % Q 122% 123% 122% 123% +h 1,500 
ee =e 1154 97% #$=%+3:14% Jan. 12 1060 «Jan. 2 American Car & 0,00 Jan. 2, "26 $1.5 Q 110 10% = 08 1 — \% 5,800 19% 
15 1 )«= 2 my = ZT Jan. BW 124 0=— Jan. 7 American Car & Foundry p 000,000 Jan 2, ‘26 ™ Q ee ae on 27% on oe 
23 21% 26% 22 2% Jan. 2 244% Jan. 28 American Chain, Class A 138) (ACN). 8.750.000 Jan. 2, "26 We Q 24 ray 24% = + % 3600 xs 
14% a2 cod 5) Jam 4 4% Jan. 21 American Chicie (#h.) (CCH)............-.+- 98.484 Nov. 1, "20 1 oe 417% ay 47% 48% + 1% 1,500 +i 
* 23 as 7 7 Jan. 7 44 = Jan, 21 American Chicle cer‘ificates ah! peeccoceses YY ss ‘a ao 45 4A, Hh “ay + & 2) 200 2% 
“A ot 92 35 aeons af -.eveee  A™merican Chicie prior pf. (sh.).... 19.398 «Jan. 1, "26 1% 4M es rw od 90 eP : a 
~ ; 1) ow % Jan. ® Jan 18 American Chicle prior pf. ctfs. (#h.)......... 16.343 Jan. 1, "26 1% 4M - . & 90 ot ean : 
7 3% Ay 4% '% Jan. 15 4% Jan. 5 American Druggists 5 dicate (ho) ‘(ADS).. 5,333,360 Apr. 15. 25 We te. 5 o% 5 5% + 1,800 fly 
164% an 16s 125 140) (Jan. 6 131 Jan. 27 American Express (AM) ...........-..0+0++: ” 38,000,000 Jan. 2, "26 1% QQ 133 137 133 135% + 3% 1,600 «(136 
- ° 1% 27% 42% Jan. 2 37 Jan. 20 American & Foreign Power (sh.) (AFW).... BBL IG ke weee . ee oe 394, Hy Koon 38% — b 7,900 oo, 
‘ a oOo a7 wt J 2 91% Jan. 2 American & Foreign Power pf. (ah.)........ 342,472 Jan, "28 $1.75 Q 83% oo% 92% 93% — \% 2.000 4 
: Los} 42 114% 131 Jan, 2 127% Jan. 22 American & Forel Power 25% paid........ 405, Jan. 2, “26 43% Q 130 130 130 130 — % 100 , 
The 1% 8% 0% Jan. 5 12 Jan. 22 A ican Hide & Leather (HI) Cesecccoecs eee 11,274,100 wwe ewes os oe 13% 1d 13% 14% + % 700 17 
My TH% 5% 64 Jan. 5 “4% Feb. | American Hide & Leather pt. oosceocseses 1, “20 ™ .. 50%, “HAY 63% + 2% 2,900 65% 
ay 72 =e a 135% Jan. 7 123% Jan. 20 American Ice (18)........2.-...2.-ee-eeceees 978,000 Jan. 25, ‘26 +4 Q 7% 13 127 132 + 4% 6.200 122 
73% Res 7% o Feb.- 5 GB Jam. 13 Ammerienm Feo PF... ....ccccccccecesccccccceccce 15,900,000 Jan. 25, "26 1% Q 83 J 83 5 + % 1,300 a) 
S. 17% 6% 32% 45% Jan, 15 2% Jan. 19 American International (sh.) (AD)........... 490,000 Sep. 30, "20 1 ee +45, 45% 43% 44 — & 18,8060 44 
12% 1 20 11% 5% Jan. 4 3% Feb. 1 American-La France Fire Eng ($10) (APG). 4,700 466 Nov. 16, '25 Be @Q 13% b 138% xI5 +m™% 15,200 15% 
103 95 10e 10o% Feb. 5 97% Jan. 7 American-La France Fire Engine pf.......... 000,000 Jan. 2, "26 ™m Q mo 100% 100% 100% + 1% 100 
13% ay a 52% Jan ¢ $4% Jan. 23 American Linseed (AL). ... 2.0 6.66 ccccccccens 4.700.089 Mar. 15, ‘21 B% oe 48 ly 46 ot — 2% 1,400 ara 
A) RY 53 87 Jan. 4 82 Jan. 15 American Linseed pf.............--+s-eeeeees 750,000 «Oct. 3, '25 | .s 4 R4 md — \& 300 . 
70% 144% 164% (%119% Jan. 4 111% Jan. 21 American Locomotive (sh.) (ALO)........... 500,000 «=—(Dec. 30,25 $4! Qe Ny 1D 113 114% + 1% 7500 «6114 
116%, «124 115 1200 Jan. 16 118% Jan. 7 American Locomotive pf...........-.-+..+++- 25,000,000 Dec. 30, "25 1% Q 120 120 120 120 . 300 «(120% 
7) 38% 57% 45%q M Jan. 7 51% Jan. 20 American Metal Company ish.) (AMM) 503,534 Dee. 1, '25 Te «6Q B3y 3 52 My + % 4,000 5B, 
mse OM, 19 tt mo) = Feb. G6 15 Jan. 29 American Metal Company pf...............-. 5,008,060 Dec, 1, "25 mm @Q 120 120 120 120 +5 100 : 
95% st 1 eo Jan. 14 964% Jan. 8 American Piano pf. (AMP)...............++- 6,000,000 Jan. 2, "26 1% @Q - a - 96 es : es 
oy «(122 au% «615% Jan. 4 100% Jan. 29 American Radiator (§25) (ADR)............. 31,064,075 Mar. 31, ‘26 $1 Q 19% 81154 90% 113 +3 2,400 =—(114 
= 120%, 130% £125 : American Radiator pf.........2....+ssescsees 3,000,000 Nov. 16, '25 1% Q ee pee oe Ti% .- : + 
83 717% 7 77% Jan. 13 77% Jan. 21 American Railway Express (ARX)........... 10,364 8 0 Dec. 30, "25 m% @Q . ; es 7 . . 
44 2 TO 48 74 Jan. 5 Jan. 8 American Republics (sh.) (APU)............. 200,000 =——_=senaeee eeee as oe 71 ji 70 70 — 1% 200 a 
ory 35% 70% 36% “; Jan. 48 w% Jan. 4 American Safety Razor (ARZ)..............-+ 20,000,000 Jan. 2, "26 Tie 86 Q 57 38 “BB iy — & 6,400 om, 
1m, way Thy 6% Jan. 5 5% Jan. 2 American Ship Commerce (en.) (ACS). 669,245 geeccooce os oe 6% 6 Fs 6% — & 1,700 65% 
5% 144% 90% 861444 Jan. 7 120% Jan. 20 American Smelting & Refining (AR). .. 60,998,000 Feb. 1, ™ Q 139% 41% 136% #£«138% - | 41,100 142% 
96 115% Mig 117% Jan. 113° Jan. 4 American Smelting’ & Refising Company ‘pt. . 50,000,000 Dec, 1 1% Q 117% 117% «=: *116%e=s 116% + % 1,400 16% 
iow 01m 8 U4 1384 «18 Feb. 6 144% Jan. 22 American Snuff (Nu soessercecesseceeccoes 41,000,000 Jan, 2 3 Q M6 158 145% 38 +16 4,400 = 160% 
100 oy «(102 98% W0%, Jan. 16 me 0S Jan. 23 MS GID Be 60.00 s cccanosccanccéeccanes 3.052800 Jan. 2, "26 1% QQ 100 100 100 100 os 300 , 
or i, 47% si*% 6% Jan. 4 "4 Jan. 20 American Stee! Foundries (oh.) (FI)..... 902.745 Jan. 15, °25 T5e Q 44 45 45% — & 9,600 Ps 
1004, 11% «= 108 193% Jan. 11 113 Jan. 7 American Steel Foundries pf......... a“ 8,881,300 Dec. 30, "25 1% Q 113 113 113 113 — hk 200 
61% St 7% 47% 882% Feb. 5 73% Jan. 21 American Sugar Kefining Company (3) 45,000,000 _ Jan. 2, 26 % @ 76% 82 76% 81 t 5 34,300 824, 
why rei 104% 91 mt = =6F eb. 5 we 0 Jan. 6 American Sugar Refining Company pf....... 45,000,000 Jan. 2, ‘26 1% 2 W2A% 104 102% 104 1% 1,400 ‘ 
wy oN 24% 6 14% Jan. 11 il Jan. 2 American Sumatra Tobacco (AMS)........... 14, 447,400 Aug. 1, ‘21 2 oe 13% 13% 12% 13 —1 1,000 11% 
60 22% 129% 28 kage . ons American Sumatra Tobacco pf.......... . 1,963,500 Sep. 1, ‘21 3 oe -+ es as 105 se ( 
43% 38% 7 37% 41 Feb. 3 “ =6Jan. 16 American Telegraph & Cable (ACE). 14,000,000. Dee. 1, "25 ™m @Q 41 41 41 41 + &% 200 414 
IKmy% «2% 130%, 146% Feb. 6 142% Jan. 2 American Telephone & Telegraph (ATT). 921,969,800 Jan. 15, '25 2 Q My MOH «144% =~ 1 + ™% 10,600 147 
a 121% a 124% Feb. 4 144% Jan. 4 American Tobacco ($50) (AT).......... 40,242,400 Dec. 1,°25 $2.79 Q M64 121% 1164 121% + 19,900 116% 
' B14 8«119% 8% 120% Feb. 6 113% Jan. 4 American Tobacco BE (350) (ATB). 57,382,900 Dec. 1,°23 182.75 Q 15% 12% 1154 ~~ 120 + & 1,200 116% 
wl 110 104% 108 Feb. 4 18% Jan. 4 American Tobacco Company pf éane . 52,699,700 Jan. 2, 2S 1% Q oT 108 1% 107% + ¥& 1,200 
15 106 135 8193 12 )0—COFeb. 6 1140 Jan. 22 American Type Founders (TY).............. 6,000,000 Jan. 15, '26 2 Q 118% £129 118% = 129 +11% 80 8=130 
107 105% +#«+i11 6% Wi Feb. « 107 Feb. 1 American Type Founders pf................. 4,000 000 Jan. 15, °26 1% Q 107 107 107 107 + 1% 300 : 
rd ua 76% MANS 74 Jan. 4 “ Jan. 16 American Water Works & Elec. ($20) (AWW) 12,223,820 Nov. 16, "2: We Q 71 71% 6% x70 — & 12,300 70% 
101 so, 0 om 8% Jan. 27 Wwe™ Jan. 6 American Water Works & Electric Ist = sesee 13,996,200 Nov. 16, °25 1% Q 105 105 way «Oxy —- ¥ 200 104% 
90 100% os 10 Jan. 20 100°~=C Jan. 20° «American Wholesale pf. (AWH)........ 6,655,800 Jan. 2, "26 1% Q Wo 100 100 lo in 190 
4 514% 84% MA 42% Jan. 13 SR an. 27 American Woolen Company (WY).. 40,000,000 July 15, "24 ™% «C. wey " 33% 39% — % 6,900 38% 
2% 28 « 6% j%G@&G% %% Jan 4 84% Feb. 4 American Woolen Company pf..... 50,000,000 Jan. 15. °26 1m @ 7 87 87 : = 1300 87. 
? Is T% 1% jm Jan. 13 1% Jan. 4 American Writing Paper pf (AW).......... 8,058,500 Apr. 1, "13 1 oe 3% IH 3% By + \& 1,000 3 
4 1 4 » 4% Jan. ’ Jan. 4 American Writing Paper pf. ctfs. of oo. CO aa oe a . es ° 3 es aoc : 
7 IZ 7 12% Feb. 4 8% Jan. 7 American Zinc, | E*smeiting (825) ¢ -» 4,828,000 1, ‘17 4 + +, 12% % 1% + 2% 25, O00) il 
24 jay 4 24% oa pte ‘ Pg — S jenesionn Zine, Le aa iting pf. Ay byte Nov. I, ‘20 |) 10% ARIA 40% 46% + 5% 31,000 45% 
2, 53% BD 5 an. 5 an naconda Copper Sain Compan ) (C). 150,000, N 24, "25 z ™ "9 ’ 
PP F FE FSs See ee eS ee , 2°. 2 ee — = 
6% 2 67 #0 69% Jan. 27 64% Jan. 21 Ann Arbor pf iedenaaeekeanan 4,000,000 6.222... in i . . 3 65% ee see 
2 284 46 26 4% Jan. 2 39%, Jan. 22 Archer-Daniels- Midland (sh.) (ADD) bikw-andlend ia wi oe 42 43% 42% 12% + & 3,600 
91% ry 10 pO% 16 Jan, 4 LiL Ad Jan. 27 Archer-Daniels-Midiland pf.... oenceeesen 4,500,000 Feb. 1, °26 1% Q ee ‘i os 102 ee an 
~ | 6«6yOCOMO 90% %O% Jan. 13 9 Jan. 6 Armour of Delaware pf.. (AMD) . 62,138,200 Jan, 2, '26 1% Q %% 8% B7% 97% as “1,200 «97 
e* ; i% 20 25% Jan. 7 23% Jan. 2 Armour & Co, of Ml, Class A (AMR “A")... 32,774,450 Jan. 2, ‘26 We Q 24 24% 24 24% — \% 13.100 24 
cam A, 16 7 Jan. 4 my Jan. 3 Armour & Co. of Ilinols, Class B . 166600 nee can a on 16% 16Ay 164, 16% — & 11,600 16% 
$ 03'y 90 92 Feb, 1 oo% Jan. 4 Armour & Co. of Dl, pf -.-..e. 50,298,000 Jan. 2, "26 % Q 92 91% 2 +1 "300 ’ 
14% 6 17% “ 5% Jan. 6 144 Jan. 12 Arnold, Constable & & ‘(sb.) (ACT)... . [Ss ee ee ee 14% 144 14% 14% 100 ie 
os ; 0 2 31% Jan. 6 2 Jan. 5 Arnold, Constable & Co. (sh.) new a” <edeseans ~ da 29% 29% 29 29% - & 800 OEY 
ee 16 10 15% Jan. 6 14 «Jan. 5S Arnold, Constable & Co. certificates. SEE s, weecesise on ae 14% 14% 14% 4% - \ 100 “ 
ee Hy oe 63% Jan. 21 36% Jan. 12 Artloom (n.) (ARR). Juaneceenmeneten 200,000 Jan. 2, ‘26 ise Q 2 63% #2 62 — ¥ 2 000 69 
2 ' ir OT i > SE ther gecennbeanianniedeapeea 3.000, bee. 1, "2 % Q Me my 1104 110% + & a 
18% wy ay iy 23% Jan. 99% Jan. 2 Art Metal , « 10) ERENED « cocesace 3,205,700 Jan. 30, '26 Ze Q 2 2 2 21% ao & 900 at. 
as , 61% Oy 4% Jan. 9 Ms Jan. 21 Associated Dry Goods ( Spiccencsneee 640 Feb. 1, "26 Be Q aK 38 , ot — ¥ 7.3200 =} 
.Y) os Ww cv w2y Jan. 6 1014 Jan. 14 Associated Dry Goods Ist ot 13,802,800 Dee. 1, "25 1% Q a oa a 101% - _ o 
oid 108 101 1060 SC Jan. 28) = 107% «Jan. 4 Associated Dry Goods 2d pf iesvetuneme 6,719,000 lee. 1, ‘25 1% Q 108 108 108 108 cs 10 za 
27% 47 32 4% Feb. 6 4% Jan. 6 Associated Ol) ($25) (ADO) pare Jaa, 26, °26 Me Q 53% . 52% a) + 5% 277.300 55% 
7 MWY, 116% 1390 CO Jan. 5 129% Jan. 22 Atchison, Topeka & Santa Fe (A) 232,463,000 Dec. 1, "26 mw Q iI 133 30% 131% 21.300 132 
a6, 98 my 9 Jan. 27 9% Jan, 5 Atchison, Topeka & Santa Fe pf.......... .124,199,500 =Feb. 1, "26 2% SA 9545, 95% By HH + % “2 "800 u 
5 1% 11% 3 1 «Jan. 4 7™ Jan. 20 Atlanta, Birmingham & Atlantic (AAB)..... 30.4 sich : 4 8 7% 7k ~— 3} 12'900 .° 
152% «(112,—HR KTH Jan 4 «236 Jan. Atlantic Coast Line (AX) 67,586,200 Jan. i, “3 ‘iy SA 239 2 | Sag HY ok 
4 : a ~ - 586, an. 10, '26 75% SA 44% 7 240 3% 3.600 23 
2 10% 77 20 68% Jan. 6 wy Feb. 2 Atlantic, Gulf & West Indies S. 8. 199,48 Feb. 1, '21 5 55 58% et 57% — & 7.300 38 
sat Tost) ey otte Jen. >) Jan 13) Atlantic’ Retning (AFD ee ee ee ee “soo 3 
7 7 an. > an, 12 tlant SE CAPE cos cccccconcce 000 " ; eae a 
118 108 117% 0—Oisd03%SsaNGs Jaan. 21 116% Jan. 18 Atlantic Refining pf i0.6¢nuenae 000 ped ~ = i% @ — — = im ” — 
ay at e % a an. 6 St Jan. 26 Atlas Powder (sh.) (APW).........-------.- 249,527 Lec. 10) $1 Q a7 8 57 38 + ¥% oar: ~ 
8S oa] oy 9% 8% Jan. 9 i Ie (MEE Bl oa cdc aiesinescacndysncnes 9,000,000 Feb. 1. ‘26 hie iiies 4 . ose 
11% 5 21 % 117% Jan. w 15% Jan. 20 Atlas Tack (s-.) (AKO)...........-.++c0c0e 95,000 patna 161 im 16 x? as 
33% 122% 32% 22 2 = Jan. 2 24 Jan. 27 Austin, Nichols & Co. > (ANO). 137,493 ee ee “ we oan 28 th 7% Pa 1,060 . 
ry) 4 % orm 03 Jan. 6 Jan. 22 Austin. Nichols & Ng res ob wecadadl 5,500,000 Feb. i, “26 “™% @Q 91 91 91 ot va — = 
"9 “el . an. 2 uto Koitter Hosier (an) (AKY). Y . 4 5 i 
% 3 8 3 4% Jan. 6 #% Jan. 6 Auto Galee (830) (AU)...............00022, —— Ss USC; 1% 1% 1% » +S 1,500 i% 
16 1% 4 2 -. 2 2 + lt of 6 etter 2/886.735 Dec. 31.°21 94% *- : , 18 a 
130% «=—10,—s46 107 136% Jan. 4 123 Jan, 20 ‘BALDWIN LOCOMOTIVE Serres 00 °,° 2: P “ear? — 
MT 110% 110% 10TH” wh TT, Jan. 1 Haldwin Locomotive, pf... 0.00.00 i a ay t % 124% 
12% 4% #+«1£%|j(71 95% Jan. 11 88% Jan. 22. Raltimore & Ohio (BO). wiccecee. ss. 382,314,800 Dec. 1, °35 % Q Wh 8% Som of + % . 
68% Bg 7% ey «9% Feb. 5 67% Jan. 6 Baltimore & Ohio pf. as : Dee. 1 Ss } Q best oon at - | 91% 
Hay WA Ae “ Feb. 1 42% Jan. 2 Bangor & Aroostook ($50) (BGK). ° 3,860,000 Jan. 1, '26 jie «6Q 46 G 4 ed + & 69% 
25 am = 100 3. «100% Jan. 26 4 Jan. 13 Bangor & Aroostook pf...................... 3,480,000 Jan. 1. 26 1% @ 0 100 mam mm (8 43% 
ww 23% 73% 33 “My Jan. 2 Jan. # Barnet Leather (sh.) (BLR)................ 40,000 Aug. 15. ‘20 Py] 2% 4 son — % 
ca s i 4 “1s Jan. so “103 Jan. % Barnet Leather EERE R RCE EEE GE 1,000,000 Jan. 2. "2s 1% 6 « 4 52% oun + 1% . 
23% % Jan. 2 29% Jan, 22 tarnsdall Corporation, Class A ($25) (BDL). 18,428,360 2° a0 34 aaas ** in 
le 30 Ty 29% Jan. 2 25% Jan. 22 Barnsdall Corporation, Class B (525) cess 3,713,275 i 2 4 = a +4 x —* Ws % 31% 
a) 3% 334 3% $j|#% Jan. 4 43 Jan. 19  Bayuk Cigtrs, Inc. (sh.) (BY)..... ........ 77.12 ahah acd ae — a y 7 
va 9% io S% 09 Jan. 4 CD) Be, 6 Be GO ic ccncccnuccce ccncciecs 2,000,000 Jan. is. "26 ‘im 6G 44% Me 44h, % 4% 
"38% 4° 294% ells vag Beech Creek Railroad’ (850) (BCH). . cabeeaeal 6,000,000 Jan 1. ‘2s m 3 - si = 100 . 
“4 7% 8 71% Fed. 4 61% Jan 22  Beech-Nut Packing ($20) (BNU). 7,500,000 Jan. 10, ‘26 @e Qi in 2 oo . = 
113% 113% 1155 113% v.sssae  Beeoh-Nut Packing pf., Class B...........--- 1,119,500 Jan. 15, ‘26 i ae : at 2% 15,400 66 
i 4% ©6031 39% Jan. 4 37% Jan. 15 Belding Bros. (sh.) (BEG)................... 415,032 Jan. 2, '26 ie OQ sik we pang ; 5 
ey, 3% j%\s 2 My Jan. 7 ™% Jan. 22 Bethlehem Steel (BS)...................-++-- 190,151,900 July 1, "24 1% mm wo ps 7% — % 6.300 37% 
"7 se. 8102 93 105 ~Feb. 2 10% Jan. 5 Bethlehem Steel 7% pf 48,985,700 Jan, 2, °26 ™% @ 104 105 108 on . 13,500 4655 
110% 86102 ae 19 120060 Jan. 28 1500 Jan, 2 Bethethem Steel 8% pf... . 11,969,600 Jan. 2° 26 ° Q 118 119% 4 . 3000 18% 
7% 3% 8 9% Jan. 11 6% Jan. 6 Booth Fisheries (sh.) BP 250,000 Apr. 1. 19 SOc 7% Ha , 185, — % 3.300 118% 
2% #+°20 52 25 Bi% Jan. f 45% Jan. 5 Booth Fisheries ist pf.... 4.998.600 Oct ff. °20 ee 6 ™% 8% — 300 : 
ee e: © Jan. 5 # Jan. 15 Blumentha) (8.) & Co . (SBM). 2,500,000 . ° ** * * 49 se 47 
6 40% 41% Jan. 4 40 Jan. 28 Botany Cons. Mills A fa . 5,000,000 $i o ‘i Oh; Oo a . 
° ‘ “a4 a 37% Jan. 4 33% Jan. 8 Briggs Manufacturing (sh.) (RGD . 2,000,000 a 34lc 2% bes ox > = 1m : 
6 1% 5 1% 3 Jan, 8 2% Jan. 13 British Empire Steel (BMP)...... . 20,405,700 ~ % - & 6,800 33% 
a” 3% 22 27 Jan. 28 27 «Jan. 28 British Empire Steel tst a . 8,032,100 “1% — “ ne 6 3 . er uae 
1a 107, 130% Fi stot Feb: t «158 Jans 6 Brookiye Maison (BEDe noo. 47.912. <i ee oe oy 7 
; er 2 4 ‘eb * an. rooklyn NE SRS Spee A ” Dec 25, ‘9 Oo - ,000 
ig 4 4 By Feb. 5 ki, Jan, 21 Brooklyn-Manhattan Transit (sh.) ee eisai - Ganee Jan. aS 36 si 3 rm = yy 144 + 3% 7,700 144% 
483, BA 2% NOL, i an 81 Jan. 5 Brooklyn-Manhattan Transit pf. «sh.). 245,783 Jan. 20. "26 ti. Q 5% 6%, ps = + 4% 79,700 66, 
2% 6% +004 73% ‘(TAR Jan. 11 74% Jan. 2@ Brooklyn Union Gas (sh.) (BU).............. 308,920 Jan. 2.°2% $1 Q 7% Mm — =2 ise 
Tey 39 7 64% W3% Jan. 8 ee a ore cecdccconument 8,400; . 2S 1 Q 12% 13 ou" Le a, 7,900 76% 
- .. 6% 46 8% Jan, 7 Mt iwmeimeas. aan... —- ca F os + = ~~ 6S 
ox 86s vim ss 100% Jan. 7 198 Jan. 18 Brown Shoe wf. 0- o.oo oon 4.537.500 Fe i ‘nn ‘im 3 = - 2,900 
ae os an. 4 27 «Feb. 1 Brunswick-Balke-Collender (sh.) (BCC)...... : a 27 > ” , - a . 
3% i ire 3 11% Jan. 14 10 Jan, 22. Brunswick serminal & Rallroad (BK). pete: 7,000,000 — oo oe. x ae = = ™ + % 3.200 . 
4 = & 7 art +++ Buffalo & Susquehanna (HEQ)............... 3,000,000 Dec. "30, "25 ae es ‘ qT ae “ 1” 
Sa a i “ Se ck oe Buffalo & Susquehanna pf................--- 4,000,000 Dec. 30. ‘25 2" a bie = 3 Ss i 
92% 90% Feb. 5 we an. ffalo, Rochester & Pittsbu RS ame , 13. 5 vt 80) “a +5 
ot 70% 8h Si We Feb. 5 5% Feb. 5 Buffalo, Rochester & faeabur ere "8.000.000 Avg. 15, 3s 3 Ba Osi biti fi ile = 
N20 (138 82% (141 Jan. 29 1204 Jan. § Burns Brothers, Ciass A (sh.) (BB).....-°-.. "91365 «Nek. ie, 'ss) gue } o1sph (1s ose” xine” 15 
2 1% 39 17 ay F 5 36 «Jan. 19 Burns Brothers, Class B (sh.)................ 97.387 Nov. 16. "25 30c g aS 24 4 . + % 1,700 138% 
>) 118 7 113 117% Jan. 14 117% Jan. if rns Brothers prior pf.................++. -. 1,292:100 Feb. 1, "26 1 2 ‘ ; ge. 2,800 
S% = 91% 100% Jan. II 8 Jan. 7 Burns ete OT 3,000,000 Jan. 2) '26 ix Q my 100 99% joo € * 200 
% ey mm 6 an. 4 90 Jan. 28 Burroughs Adding Machine (sh.) (BGH). 600,000 Dec. 30, 25 ie 6S (oot 91% 90 + % 300 
ée ee 26 14% 22% Jan. # 20 ©6Jan. 15 ~=©Bush Terminal (sh.) (BH)................... 137,852 : @ 22% » 21 ob 406 » 
an . 2% 868 8014 Jan. 18 87% Jan. 22 Bush Terminal deb. BHD eid aad ataainckn Wd 6,892.6 Jan. 15, °26 t Oo 8 =e pig = t= 1,300 . 
102 ay 1 96% 101% Jan. 30 99% Jan. 20 Bush Terminal Building pf. (BHB).../.... 7,000, Jan. 2. 26 -. 3 . 2 + % 400 
sO 4% 20OGséFeb. 5 3% Jan. 9 Butte Copper & Zine ($5) (BC).............. 3 Dee. 38. 30 am - ‘im “=. 101% e Ber 
14 by 164 Jan. t1 13% Jan. 22 Butte & Superior ($19) (BT)............. 2,901,970 * 30; o *, = 5% 6 + % 1,500 
4 aan Dec. 30, °25 We Q 15% 144 13 ‘ 5 
2 Ww 17 23% Jan. 4 2 Jan. 6 Butterick Company (BCK)........... 14,647,200 . . 3,700 !: 
* = 4 23 web. 2 34, Jan. 12 Byers (A. M.) Co. (sh.) ABY). 022 ee —_ >= S - Be B F] — =-*% 8000 
2 100 5% =H Jan. 12 We Jan. 12 Byers (A. M.) pf .........-..0000-. teeteseeee 4,500,000 Feb. i, “26 m @.. a - _ "> essa 
i 2% % % Jan. 8 4% Jan. 2 CADDO CENTRAL O. & Ras (sh.) (CCD). 150,000 —— 
roa &. BRR FrrRi Res SS (sh.) (CFF)......... ; 7 Dee. 15,35 sito Gee «ee 16s” zs” tot 120,20 serif 
eo 2 X > - 1 * ; = » 
194, : 36, Jan alifornia Petroleum (825) ) (CPU) is potion aust 45,001,000 =Dee. 1, "25 ec Q 3B 38 33 3% +s 156,600 2 







































































Bear Mountain Hudson Riv. Bridge 7s,’33 
Niagara Falls Power 6s, 1950 


GOopBoDY & Co. 


Members i ad and Philadelphia Stock Exchanges, New York Curb Market 


115 


Rector 8120. 


50 Madison Ave. 
Murray Hill 6353 


1521 2 Walnut St., Phila. 


9510 


Lockport Light, Heat & Pr. 5's, 1954 
Binghamton Light, Heat & Power 5s, 46 
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Stock Transactions—New York Stock Exchange—Continued 
































1924. aw Putco Henge. Range. Fe STOCKS incu —Last Dividend “Mon Wea. 
High. Low. Hi Low. High. Date. Low. Date. (and ticker abbreviations) ' Siock L tated. pate = z= A ; a Feb. 6. Week's Week's Feb, 16 
cagippeecactecallinens : ret igh. w. Last, Ch'ge. Sale ¥ 
5% 2% 4% 1% 2% Jan. 15 2 Jan, 2 Callahan Zinc & Lead ($10) (CM)............ 7,233, 50 aoe nae 
38% 4i% = 61% 45 64% Jan. 8 58% Jan. 20. Calumet & Arizona ($10) (CMM)...... at 2% 2% 2h i 1,800 2 
19% 13% 185% 12% 15% Jan. 6 14% Jan. 21 Calumet & Hecia ($25) (CAH)........... Q sd 13% 6O% 63% + 1k 4,400 a 
136% 142% 152% 136% 162 Feb. 3 146% Jan. 9 Canadian Pacific (CD).................----- oSnaen ae 15 “hg 14% ib + 4 2,100 13% 
3% 852% - 57 *58% Jan. 21 *38 Jan. 15 Canada RM IIB onic ccs ssc ssc cccses : a ™ 162 1% 1a + 6% 11.400 © 157% 
-s ; TRY 73% . «set eees ce seascess arolina, Clinchfield & Ohi _. are 5,280,2 8: .. *3BY 3 
35 14 6844 24 84% Jan. ” 62% Jan. 4 Case (J. 1.) ‘Threshing ames CCTM) eras i3 000 aes oe 7B ++ ‘ 5 
7 “0 101% 60 105 =Feb. 4 9 Jan. 5 Case (J. I.) Threshing Machine pf........... 15,000,000 “* Se’ 84 805 R4 + 1% 3.600 Ris 
21% % 2 14% Wy Jan. 5 17% Feb. 2 Central Leather (CL).................. 39,689,700 106% 86105 104 105 + %& 1.100 <: 
se, 204 ~=CisT7d 499% 48 5 60% Feb. 1 Central Leather pf...................-....... 33,288,900 a a) a i ae 6.600 19% 
295 1998 3210 265 305 ion. il 285 Jan. 21 Central of New Secsey aaa ; 6345 HAS, 6O%, + % 9700 iia 
3% 25% 30% Jan. 8 20 «Jan. 20 Century Ribbon Mills ah) ery) Baresi aieiea *" "100,000 g : - 2% “ 5 
-_ ‘2% 8% 86 90 Jan, 21 88 Jan. 26 Century Ri I EOS 2,000,000 Q 3% D4 2% 2% + I% 4% 
a. a ha Oe aS oe a ero de Pasco Copper (sti) (GDP).....0.2.. 1,122'842 Q 8 88 88 88 ° 
4% j24% i584 40% 49% Jan. 5 45% Jan. 20 Certain-teed Products (sh.) (CRT)........... "307,000 Q 65 65% 63 65% + % 6% 
87 73% 110 80% 105% Jan. 21 102% Jan. 2 Certain-teed Products Ist pf..............--- 4,490" Q 11% 48 47 47 — % : 45 
75 7 1083 9% % Jan. 2 90% Jan. 7 Certain-teed Products 2d pf................. 2,675,000 Q 105 105 105 105 , 100 
6% 2% 52 27% S. jas. 6 45 Jen. 5 Chandler Motors (sh.) (CIIM)............. “280. oS wl ma cs oe 
“ rat ie oe oe 4 ‘eb. 6 Chandler Motor (sh. tif i chee + aaa ¢ Q 5 is 45% 46 3,400 ‘ 
96, 67% 130% 89% 128% Jan. 2 114% Jan. 22 Chesapeake & Ohio \con ee tise 453 45% 45 45 2 200 os 
~ 126i 92%_«1ZOH Jan. 11 «= 119% Jan. 14 Chesapeake & Ohio certificates... ... | 21:424)500 a se OS i Ue ; 20,500 119 
10% 0% 120, 100 127 Jan. 4 119° Jan. 19 Chesapeake & Ohio pf-..-.-------....--: 11,162'300  s atte in ie A oe 
es «s .- sees “s nie ee esapeake & Ohio pf. rt “ss ' a 23 Z34y 123 122% - 2 100 1244 
10% 3% 10% 3% 8% Feb. 1 i Jan. 36 Chicago & Alton cab <* A amnen 18,199,600 SA . i 114% . et 
199% 8% 19% 5 14% Jan. 19 11% Jan. 19 Chicago & Alton pf...............cccccccceee 18,504,000 a9 4, ox ox m% ++ # 10,700 10% 
7 # 7% Feb. 5 6 Jan. 20 Chicago & Alton Wis. of Geposit.......------ 1.348.200 13% 4% 138% 1% + % 560 = 16% 
38 21 384 2% 36% Jan. 15 34% Jan. 9 Chicago & Eastern Illinois (CE)............ 5.300 2—Cli«!.... att =n ™ 7 + 1% 100 
62% 37 aaOC« 49% Jan. 4 47. Jan. 13 Chicago & Eastern Illinois pf................ 22 051.100 oe 3% 33% Ge 3% + t 0037 
11% 4 15 9 11% Jan. 2 10% Jan. Chicago Great Western (GW).........0.0.... 45,246 | Feb. 15. ‘10 2 s..Uc SUC UCU — -% 9 | 49 
31% 10% 32% 19% 28 «Jan. 2 23. Jan. 20 Chicago Great Western pf..........-....--. * 486.981.4600 July 15, ‘19 e 10% 11% 10% 10% + & 4,000 10% 
ise 10%) isid6%C8KsdH Jan. G = 10% Jan. 2 Chicago, Milwaukee & St. Paui (ST)... 43,774,200 Sep. 1, '17 25% 26% 25 26 — % 7600 85% 
32% 18% 28% i 224% Jan. 9 18% Jan. 22 Chicago, Milwaukee & St. Paul pf............ 44.035:500 Sep. 10°17 2% 13% 13% 13 13% = 10,600 13% 
- ; 11 i 14 Jan. 8 10 Jan, 2 icago, Milwaukee & St. Paul ctfs.......... 73,637.100 = ‘ % a 2% 19% 1%% — % $400) 
a a 22 12% 21% Jan. 5 18 Jan. 20 Chicago, Milwaukee & St. Paul pf. ctfs...... 72239400 «s 13 13% 12% 13% + % 11,900 13 
75% 49% 83 47% 81% Jan. 2 72% Jan. 20 Chicago & Northwestern (NW).............- 145, 165.810 Dec. 31, '25 ‘S 19 19% 18% 19% . 5,000 i 
114% =: 100 120 101% 120% Jan. 29 118% Jan. 4 Chicago & Northwestern pf................-- 22'395.1 Dec 31. °25 . SA 74% 74% 73% 74 — 4,000 73% 
100% 79% 128 804% 120 Jan. 2 110% Jan. 20 Chicago Pneumatic Tool (CGG).............. yore aoe. Se = 3% SA 120% 120% 120% 120% + & 1200 
97% 76% 100 a2 Jan. 15 52% Feb. 2 ' k I & Pacific (RI). ** 35900000 26, 1% @ 112 112 112 112 — 1% 2 «112K 
7% TEX 100 2 100 Jan. 2 9 Jan. 5 Chicago, Rock Island & Pacific 7% pf........ 29.422.100 Dec. 31, ‘25 3 ik 100 5 nr i 17,800 524 
87% 65% 89% 82 9 Jan. 29 86 Jan.11 Chicago, Rock Island & Pacific 6% pf <3 Dec 31. 2s - SA 100, 100 99% 100 , % R00 Se 
37% 28 59% «33% 0«=Cfs«S3sCJan. 260©=- 533s Jan. 26 = Chicago, St. Paul, Minn. & O. (OM). 13219900 Aug. 20, °23 SA 89% 89% 88% 88% 5 om 
68% 120% 738% %4 Jan. 9 110 Jan, 21 icago. St. Paul, Minn. & 0. pf............. 9.195300 Dec. 31, "25 2% °- - 53 "z 
ie - “ ae aeeetens so Panes Saeeee. St. Paul, Minn. & O. ctfs “1 5) Bi336%800 nese tes . 110 a 2 
I sy 8038 55 4% (4d Jan. i9 4% Jan. 19 Ghtcnne’ Yeitow Gare nS coke) a Res. &. eS 5 ‘ = 119% ie . 4 
if pon a 74% 19% 66% Jan. 4 60% Jan. 16 Childs Company (sh.) (CDI). 334.102 Dec. 10. °25 Site M br 48 48 46 ee 300 = 
! iu KR COTHR%HS 38% Jan. G =, Jan. 22 Chile Copper ¢ (CHL). 100,782,525 Dec. 29, $c Q S% GBH 63 63 1% 1.400 
«| 29 5 60 %eC~«SD 19% Jan. 4 6% Jan. 27 Chino r ($5) (CY)... ae FS Ses 35% 83K%OCi«S +1 19'500 © -35i% 
res vie 64% 62% 63% Jan. 4 58 Jan. 20  Christie-Brown (sh.) (CHH). ” 78,678 = 3% : . 17 “f .. 208 
oe os 52 48% 54% Jan. ° 46% Jan. Chrysler Corporation (sh.) (CR PP. ooh an 60 60 58% 5e — 1% 1,340 37 
ie “3 111% 100% #108 = Jan. 104% Feb. 1 Chrysler Corp, pf. (sh.)...... "918°561 Jan. 26. *% = 49% 52% 48% 51% +2 127,800 HM 
{ 150% 100-200 ie 200 Jan. 12 «(193 Jan.2 Cleveland, GC. & Bt. L (CC)... din Ramee | [6M CS eS S66] 3,500 104% 
- ae 5 ce - ons anh Cl Gee Oe MM e iy . oo . oe sy of oa 
: ii 68% 70% 70%  °0% Feb. 4 °70 Jan. i® aonaeaa” wink 4 ‘oaby Er: - 10,000,000 Jan. 20, 26 1% Q = =. 118 
40 *39% Palo gh { - 11,237,780 Dec. 1, 2 871K 70% 70% 70% 70 
i oe 4 3 ; os cere ic. anal Cleveland & Pittsburgh ia 7 ae Dec. 1) 25 _ 4 a 6 
im & 71% 58% Jan. 7 6 Jan. 27 Cluett. Peabody & Co. (sh) - 71923230 Dec. 1. 2 Sdc  Q = & = 0 é 
105% 100% 109 103% 107 Feb. 2 103% Jan. 13 Cluett, Peabody & Co. pf.... * g000'000 J - 2 1% @Q a 66% 6 66 1% 200 
63% 61 177% 80 161% ‘eb. 4 146% Jan. Geee-Ciala, (ah.) a... Se . Soo 'een — 2. ‘26 1% Q 107 107 107 107 +1 100 
om 2% 101% me % Jan, “4 99 | Jan. is BEE Be rttnaaonresennsesnsense<ea- ae i = = as & 152% 161% 181% BK + 4% 24,200 158 
an. 3 an. Color do Fuel & Iron (CF)..... 2. Seaacdeoud 000; — SA , re re be 
oor «108% «110 108 ea 5 oe _ lo tel & & iron eae seseceesonreroes ey yon4 May 25, ‘21 % B% 37% 3% 36% + 1% 4.800 36% 
49 2” «= 70%s«<C CGC. 13 G%H Jan. 2% Colorado & hun ah... Smee Ess . # ¢ - i ’ ; 
65% nO 63% 60 6 Jan. il 65 Feb. 1 Colorado & Southern Ist ge 8.500.000 — = = 4 p+ = s 4 = 2 “500 : 
59 & @& a 39 Jan. 11 59 Jan. 11 Colorado & Southern 24 vf... ............... 8.500.000 Dee. 31) “as i a 7” - ~ 3000. 
418 33 86 45% (9 Jan 9 83% Jan. 4 Columbia Gas & Electric (sh.) (OG)....:°..: 1,500,000 Nov. 2 4 4 sm om 60 4 . - 
105 «108% «é#14%™_—«‘iOMG_Cé«‘zSS sam. 120113 Feb. 4 © Columbia Gas & Electric pf................. 247148800 Nov. 18, ‘2s -— 2 1 11 is” ay «6 3" ao, 
= = © 38% rian — *% 33% Fob. 26 Columbian Carbon (sh.) (CBN)...........5.. ‘402131 Pent 3G gi Q ‘8 ea” 1a1% "et zie BO 113% 
J es a ; : Zeb. 2 Commercial Terre rer eere er) . ’ » “26 Q OS h4 =- % 9,900 bg 
om BR Be ea BS eat Scams Soak Gh SoS ees PERE Me g Sf et EF ee 
eS as > ba “eb. mmercial Credit 6} 3) oe aes apeie os oa > + 
re - 27q «26% «= 27% Jan. 11 «=. 26% ~Jan. 27. Commercial Credit pf —oeeeeneeabenennts 4,000,000 “Dec. 30, °25 = - - on — = 
51 30% S4% 50 RB. | 7. ll 66% Jan. 23 Commercial Investment Trust (sh.) * "373,637 «Nov. 16° 25 2 Q Pa Pas - 26% : : AL 
os os ss es an. 13 98 Feb. 1 Commercial Investment Trust 64% 7.500'000 , ~ 63c Q 4 69 69 icin aim) 
103 93 107% = =100 1% =6Jan, 28 99% Jan. 28 Commercial Trust 7% pf............ 6.000.000 Ja. 5°" *? . 102% > ss 98 = 50 
131 43% 190 80 143% Feb. 5 120% Jan. 4 Commercial Solvents, Class A (=. 1 ea. SS ne J os 2, '26 1% @ 02% 107% 102% 12% — 1% 100 wy 
129 33° («189 76 130. Feb. 5 1184 Jan. 4 Commercial Solvents, Class -- $000 Jan 2°26 081 6 Ql 1H. Ok 14 13% + 4 3,800 | 146 
a 15% 21% Feb. 4 16% Jan. 6 Congoleum-Nairn, ah.) (COG). Sey, eer er *- a $000 138 
14 ™ iW % % Jan. 30 | % Jan. 13 Conley Tin Fuil (sh) (CLY) | Beinn 171,806 © Oct. “1, "20 : 20% 21% 2% 2% + % 37,700» - 204 
30 11% 63% 26% (64% Jan, 7 58% Jan. 22 Consolidated Cigar ™ GUMS. ccccsscee.. saater Oke al 50c e oa % % ae 200 
1% 6 GN OE Oe Jan.14 44% Jan. 11 Consolidated Cigar pl... esc... secs. 4.000000 Dee. ‘1, '25 1% = SS OS th 26,80 66 
3% % % 3% 6% Jan. 7 4% Jan. Consolidated Dimtribators ish) (is) .2.72.., Cee et St COG ae 99% 100 Me an 100% 
Wi Gh 7 7 100% Feb. 3 4% Jan. 3 Cong ilidated Gas (sh.) (G)......... sane bein ws ne 3 os” 4 by 4'4 7 8,100 4% 
. 2% 3% 2K Jan. 18 = 2% Jan. 2 Consolidated ‘Textile (eh) (GTX) .020000000.- 3.900.000 Dec. 15,25 $125 2 % 1 fe me Ut Ci SS 
43% 93% 60% 92% Jan. 2 83% Jan. 20 Continental Can (sh.) (CH).........--... “c+ Dee (we a ae a! 2 ot at lCUdie 4300 | 3% 
14 104% 118 114. 117% Jan. 2 117% Jan. - gum an a ee 5.473500 fev. %. 2 o.. g 5 Bay ae + 1% 14/100 a7 
om an. 33 Continental Oem 960. - ose coe eis gsseeets ss 473. a a - 84% : Rit, 
iF & at 15% 8% a. Jon. 2 11% Jan. 20 c at nental —.'s oe. ($25) xcis) ae 10,000.000 Jan. 10, ‘26 3. BA 141 141 138 138 rr 2, 1.900 isvig 
a — Jan. 20  Goatinental Meters (ah-) (CMR)... ..----- 760; * 30, *26 2 2 oy ’ see 
A 123% 115% 127 118% 123% Jan. 16 122% Jan. 6 Corn Preausts Refining 0. ($23) ( eeeeaes yey og Jan. 20, '26 Se 0 Ql 41 41% — t 14,100 tix 
i es - 6%, 48 Jan. 4 53% Jan. 27 Coty, Inc. (sh.) (COT)......... _canevpberesrate =o 5 oS = of = 123% 122% 123 _ 400 
Al 8 21 64h, 36 63 60 ' Crex Carpet Co. ( eee. entecemansey 2.998.900 5 ten ti 2 Se Q 613 a 54 5S 7 34% 
iH. 6 48 84% Crucible Steel Company (XA).. ** euee0e | Jan’ 31 ‘38 1. 8 wwe & 81% 62 +1 600 = 61% 
1 97 86 102 Crucible Steel BS 25,000.000 Jan. 39, *2 i“, @ ‘ 7 7% — % 4,300 Ti 
i , wa oo Cuba Cane Sugar (ab.) (C8)... <a oe U6 ell en : 400 100 
i 71% 53% 62% Cuba Cane Sugar pf...........-.--0cceeeee- ” 50,000.000 Apr. i, °21 a” Gees 8 ion aa es Sm 810% 
i - s:., 5% (st) (CUB) 900,000 Dec. 1. °25 ms @ 53 7 2 1," 25,200 4 
lg 92 71% 8) Cuba Railroad pf. (CBR)........... * 10,000,000 Feb _° ss $1 2 3 47% Kl, +3 60,000 oy 
we OR An* Cuban American Sugar (8i0) (Cs) yy a a a a os 15,00 9% 
} . 8% 4% 6% Cuban Dominican Super Oi} (DMS Hare =. % 2 am 6° ag > 108 104 104 + 3 190 ne 
. * Cuban r pf 1140430000 oss ost ape oa ome Tat ye 
7 es +. ‘ Cudahy Packin: Aepric ‘ — a: « : se 2 = : - 2,400 
16% 5é% 104 Cushman's Bons. (sh) (GHB) ee a a ee a a - le i i400 OF 
; dan ~ > Cushnan's 7% pt........ = 1,788.200 Dec. 1, °S ae a... os i - 100 HOM 
A os 2s 2 cattle bel ececd<eewsonaens "28,524 Dec. 1. '25 2 : . . 4 
74 45) 59 26, dec. 1, '25 2 Q a 104 : 
Me id Cuyamel Fruit Mah) (CDF).......- saoae.caomn 290,935 Feb. 1, ‘26 +2 Q 18% 51 48% oo" + 1% 5.400 49% 
324 «6 1% . D. BOONE WOOLEN MILLS 'DE).... 4,687,500 July 1, °24 7 —— ~ Se 
60% 1% 49% . Davison Chemical (sh.) (D) ea odbc by Hh} i a $1 : 401 b 1 i. Fale 1 
84 614 110 . Deere & Co. pf. 37,828,500 Dec. 1, 25 1% : ‘ 42 39% 41% +1 13,600 42% 
é 134 #829 - . De Beers Con. M. (sh.) “2.300 Feb. 3,26 11.35 Q 108 108 108 108 ‘is rrr) Ne 
% «108% 160% ; . Delaware & Hudson (DH) 42,503,000 Dec. 2i, '25 m G15 ce se 2 es eat) 
149% «469110% «38147% 25 ' lo 43 le Delaware, Lack. & Western ($50) (DDL).... 84,554,000 Jan. 20, '26 +250 1491 139 155% 157 a= ie 4,300 162% 
43% 42% 60 35 47 Jan. 2 42 Jan. 20 Denver & Rio Grande Western pf. (DDE) 15,802,400 . si rs e "oe se 1K OC 1K 7,100 146% 
115% 102% «158% 110 141% Feb. 1 133 Jan. 7 Detroit Edison (DTE).............c-0..000:: 806 300 Jan. 13, | on ° : 44 44 43% 43% + \ 40 “4 
2% (2 51 40 oe teteanes pera yy eI 000.4 -— 3s Se Se Oe 5,800 137% 
35 3 86072 60 ‘a eo ae aes Detroit & Mackinac pf..............c.c0.0-. in ee ee “ 4 “ tee ws 
on - 90% 53 1030 Feb. 5 9 Jan. 2 Devoe & Raynolds A......................-- ‘ee 3 - -- 6 - cae me 
6 107% 97% 109 Jan. 30 107° Jan. 30 Devoe & Raynolds 1st pf. (DRS)... 2.22222: = 108 100 103 + 2% 5,400 104% 
19° #19 118 = 116 co guts igen eR R = 3 -- ie = . 
“° °° m™ 21% 4% Jem. 4 OIK Jan. Dodge Brothers, Class A (DE). ..2........... : § . | ” sane e 
a 91% 73% 88% Jan. 2 85% Jan. 2% Dodge Brothers pf. (sh.)...........0sssees es. 7” . 6% 4 #2 + 1% 91,400 44% 
20% 11% 18% 12% 18% Feb. 6 16 Jan. 6 Dome Mines (eh.) (DO)........0+..-s.0000-- sits Gm GS wm «TK 1 
18 o% 23 14 25% Jan. 30 19% Jan. 5 no BB ge UU peeeeneennpnnane Se Q 18 18% 17% 18% + % 14,000 18% 
3 2% 3% 2% 5% Jan. 23 5% Jan. 28 Duluth, South Shore & Atlantic (Da)... ..... mam ¢ * 25 23% %4% + 1% 2700 OBR 
8% 3% 8% 3% 86, 8% Jan. 9 4% Jan. 30 Duluth, South Shore & Atlantic pf “ “ eg 5% : # 
142 112 271% «1244 «238% Jan. 4 216% Jan. 20 Du Pont de Nemours & Co. (DD)............. mo . 8 8 8 8 2 300 ae 
96 85 04% «28 (4 104% Jan. 18 101% Jan. 2 Du Pont de Nemours & Co. ba ° ~ deeisaietete Li Q 228% 24% 228% 233 + 5% 24,100 230 
108% 102 11%% 105 113% Jan. 20 112% Jan. 4 Duquesne Light ist f. oui A (DQ)...... 1% Q@ We 102% 101% 102 a 1,900 192% 
10 5 23 8 19) =6Feb. 3 15% Jan. 28 Durham Hosiery ( 1% Q Hie %4U3% 113 113 — “200 
3a} qt Fams tS GL Sam 13 Murham Hoslery plaer.srvenersscosssc soo a se Ss 6B Ut 1,600 7 
114% 106% 118 104% 112% Jan. 108% Jan. 20 EASTMAN — _—____— -e sare 
115 108% 115% 112 116. Jan. 20 115% Jan. 8 sy Kodak pt -_— — a on whe dh 2 Q NOK 110% 100% 108% + % 1,200 100% 
24% 8% 3% 1 30% Jan. 4 26% Jan. 20 Eaton Axle @ Spring (ah.) (HNX)......0..... 250 1% & ae . 115% “ae Sa 
ep Pa a 20% Feb. 1 18% : “% Eisenlohr (Otto) & Bros. (EIS) ($25)... -...: 6,000:000 = 4, MG 62H hl 2700 «| 38% 
“+ .- “ 82% Feb. 3 76% Jan. 28 Electric Auto Lite (sh.) (ELO) "250,000 2% j0%, 1% 19 . 17.100 «18 
s a i 8% Feb. 1 5% Jan. 28 Electric Boat (#h.) (ELB).................--- 766,932 “ac 24 7% TH — % 18,500 79 
a = 0% 1 33% Feb. 2 30 Jan. 22 Electric Power & Light etfs, (EL)........-.. 1,527,607 ' 8% 8% 6% 7 — 1% 18,600 6% 
ba ba 110 100 110% Feb. 3 105% Jan. 12 Elec, P. & L pf. allot. ctfs, a ish.).. | ‘158: Pate ee : 32 33% 31% 31% — \% 98000 33 
se ves 110% 100% 1108 a: 6 107” Jem. 14 Elec, P.& LOC, allot: ccter tell paid (ah 58.2 Jen. 3. 20 a Q 107% 110% 107% 108 + 1% 3,200 113% 
06 wm of Ge tems 2 et BSR ees S:::::: ‘* gat'es0 = Jan, «2, 26 pier. nf. = t2 ae 
Lh | . 5 le a y - a” ona s on ~~ 4, 4 5,000 , 
im 15 7% i24 Feb. 4 1 Feb. 4 Elk Horn Coal ¢ $50) (EHD RL Tr EE 12,000,000 Sep une ime «© S% TH 4% <t% + 2% 8600 (77% 
™ , = 16 a” Maes” “ama Elk Horn Goal pf. (#30) ).--: = SP NB €:000:000 June 11, °23 Se we _ x u + 4% mo 
3 : % 1% j(-& Feb. i 2% Jan. 2i Emerson Brantingham (EGM).........-.-.- 10,132,500 ° me. e . 21% * wa: 
F7e§ 8 Jan. 29 18% Jan. 2 reson Brantingham pf.................... 11.084 500 Nov. 1. °20 . sie es 4 * 3% + % 400 3% 
ua” & 63% (71% Feb. 6 67% Jan. 22 J Be WE asanesesstsseeseess 11.094500 Nov. 1. 2 im 3: 23% 08K ayn tut oe 3 
Me 1% 111% 118 Feb. 2 114 Jan. 7 Endicott-Johnson pf. ..........----::0s++s-e: 12300000 Jan. 2 = eS 2 S 71% 68 7% + 3% 15,000 
BH HR MK. Jan. 2 BP Jam. 8 Erle (ED aoa s-neeseseece ees esceesseeses eee 105,342,000... acm m wm 6 , = 
eo. 2254 «(OOK \ ee ae ee RE cashed lc nvinntossacsocesendtsuees 4.316.800 Apr. 8, °07 5 ae = — — & 11,500 
4 an. 16 Erie 2d pf..... : 2 42% 43% 4 42 : 5 
27% 2% 2 87% BY ga% Jan: 2 = oS 24 af mescaccsecenesensessesesssterers 14,2108 Seaecana ae a in * =s $3 * 3,100 
MRORAES 2 oop ccccccvecccccccccccccece 1s, sevseseee ee : 3 so 8 35 % *-4oee 
Members New York Stock Exchange PRINCE & WHITELY ‘ Cleveland. | 
Members Cleveland “ oad St. New Akron, Newport, 
Stock Exchange ; St. New York Private Wires to principal citi 
Accounts Carried on Conservative Margin. Investment Securities. speach. 2» colies 
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Lots “ain 





(isHoum & (HAPMAN 





52 Broadway, New York. 
Bowling Green 6500 


= ——Week’ s Ran —_——— 
—-——-—_- -—-- new Price ce Ranges. — —— Amount -—- = —_ ae 
ee al Range.——— STOCKS a -ee k ie ws wes Oe 
fligh ow. High, we High. ate. Low. Date. (and ticker abbreviations) ee - Stock Listed. Paid. Cent. riod. Firat. High. Low. Last Ch’ge. Sales Close 
2% Se <4 Jan. 28 41% Fed. 5 Erie ist pf. os otucinasenexuied 3,582,600... : spit a ag =e 
41 0% 401 sJan. 15 «0 41 Jan. 15 Erie 2d pf. certificates. ..0 ooo. ce 1390.50 : wth _ ee ae a ae US ee 
6% 936% BZ 60% a meseeiaars nice Erie @ Pitteburgh ($50) (EP)......-..-.---- 2,000; Dec. 10,°2 sie Q:: x au 
: a a a ee = 
rat - BS an. 7 an. : ure acuum Cleaner (EU) (ah.)........-. 250,000 Feb. 1, 52 3 ng ' =. 
“4% «=«ois 19% 15% le Jan. 4 6 Jan, 28 Exchange Buffet (sh.) (EXY)...0..000.000-. 30000 Jan. ROK GO — *  *™ — 
ooh ft SB Aas 2 is Rr ec: ee min in wy 2 +s ue OD 
110% 1 ile Jan. 28 W8% Jan. 6 Fairbanks, Morse & Co. or Sa a cerayeia 7,528,700 1% Q ame + % —_— = 
61 114% 2 iow Feb. i 1% Jan. 19 Famous Players- yoony ish.) _. SRRepORptSS: 369,841 Q 117% 12% 116% it 53,600 1173 
% eb. 2 an. 7 mous Players-Lasky pf.............-.+.s++ 8,300,000 ; ‘onan oa — +* 
; 3% 2 39% Feb. 3 a Jam. 28 Federal Light & Traction ($15) CPLA. 5900 = ¢ mom « .lhCU& — 1% 1,600 120% 
82% Jan. 4 Jan. 14 Federal Light & Traction pf. (h.).......... 39.374 % © - = 64 eagend 
5% 95% 15% 111% Jan. 5 9 8§=6(Jan. 22 Federal Mining & Smelting (FS)..........-. 6,000 1% . 95 105 — 88 ‘ 
1 ia” ime 200% jan 23176 jan 2 Praciity- Prente Fi ; ae oe 925) GFPXD: ry 1% =O 87% of <0 ts, eee 
2 24 7 an. 2 elity-Phenix Fire Insurance 5) (FPX). 4,458,750 = ~ + 3% 2,100 91 
1% 9% 17% 12 2% Fed. 5 14% Jan. 6 Fifth Avenue Bus temp. ctfs. ae. oe = —~—ana 2s Ss 20) 192 
= % tm Ae ae ree Fae” Jem: ¢ Firet National Pictures ist pt (PNP)...... 2,500,000 oe” 8 we te _~ + % 2.400 20 
“ ” 38% 49% Feb. 5 Jan. 13 First National Stores (sh.) (FST).......-.... T4444 41% — = + sue 
‘im 125 one 105% Jan. 4 88% Jan. 2 Fisher Body (sh) (FHD........202000000207% 60,000,000 siz sae 4 oon, + 6 =. = 
% Jan. 13 2: an, 2 8 > _ << SREIECTS 811,151 ; ‘ o 7 7 + 2h +00 § 
td 38% ae =” 115. Jan. 4 111% Jan. 20 Fisk Rubber Ist pf.........--.s-esereeeeeeee 18,951.50 > 3 112% iam R . 24%, % 27,00 24% 
z ; Es innccuvccndescebukhsvens 3.494.400 . . 2M : + 1% 200m) 11, 
ons oy 10 4 +4 ~ 1 Mo% Jan. 19 Aone mage Company ~ Oe Sapeece agate 7: 4,500,000 Ags ; 55% uy 54% 
an. 25 130% Jan. 5 Foundation —— . 2 (FO). aia 99,996 > ‘ ‘ ’ ae 150 had 
a" 5 Ba 85 Jan. 2 77% Jan. 20 Fox Film A (sh.) (FOXA).........ceeeseee++ 000 g Q 6% 168'5 164% 1653, 1 13,800) 163) 
Bit 104 106 101% «106 «Jan. 19 «106 Jan. 19 = Franklin Simon a . 4,000,000 a Q — = - s+ 5400 TBM 
13 7% 24% 28 «Feb. 3 9% Jan. 13  Freeport-Texas (sh.) (FT)... ..0000000.0se0+- 739,424 1 x | Oo cy ‘sme + is * “ 
- han EE cnn. a ne 4 . - sont Ae aeaeeias beset “* ey ~ ine 27 
z ig ry 7% % gen. . 37% ih 4 GABRIEL, SNUBBER A (sh.) (GRRA)...... 198,000 9125 Q —. a — Tad.. 
an. 1 Gardner Motors (sh.) (GRD)..........-..+++ 155,000 ’ 39% % 13,100 41% 
83 3% 6 55% Jan. 2 51% sa 19 General American Tank Car (sh.) (GT).. ‘37 | 3A 5 8% 8% 8% re 1,200 8! 
104 1060 Jan. 15 12 =6Jai. 9 #$=General American Tank Car Co. 5 ves 8,372°100 iz SA v2 Me am THB + 1% 13,200 alg 
31 70 42% 73 Jan. Il / & Br Gy tase pant pe tecapertee 19,834,300 ° ¢ Ex. 103% 11 
71 109 Mm 118% Jan. 11 103% Jan. 22 General Asphalt pf............-...-+.+-0.00- 7,416,000 Dec. 1, “25 1™ @ — = o 8% + * 28,80 OTM 
“A 61% Jan. 4 s1& Feb. 2 General Gas & Electric A (Del.) (sh.) (GGS) 303,081 Jan. 2, 26 37%e — 107% 107% - % TW) 
ee 1100— + 10 10% Jan. 15 108% Jan. 28 General Gas & Electric 8% pf. A (sh.).... 62,377 Jan. 2, ‘26 2 Q 100°" 52% 51% 51% ie: 4,40 oi 
at 6 Jan. 4 95% Feb. 3 General Gas & Electric 7% pf. B (sh.)...... 32,429 Jan. 2, ‘26 im 3 i es. 109 + % wo 
re 100 99% Jan. 4 Feb. 2 General Gas & Electric 7% pf. A (sh.)........ 40,000 Jan. 2. °26 1% . =) «(6a rs = = 200 iH 
i a Rice neh General Baking pf. (sh.) (GGPr)............ 90.775 Jan. 2.28 gf og le a My 200 
wr B 0 inne a” 106% Jan. 4 100% Jan, 20 General Cigar Company (GY)..............-- 18,104,000 Feb. 1, "26 x 108% 112 ¥- 140 ‘. : 
lan. 26 10 =e Jan. 11 General Cigar Company pf..............+++- 5,000,000 Dee. 1, ‘°2S 1% 3 1 ." -_ hy *? ic 
108 102 2 104 16 Jan. 4 1140 Jan. 27 General Cigar Company deb, pf............. * Jan. 2, '26 1 - iy 34 114 — 3 200) 
= 193% 33% 227% a0 Feb. 3 323 Jan. 5) General Electric (GL)............ innit 180.287,300 Jan. 15, ‘26 2" $ ue aoe — os +,* 306 118% 
an. 2 1 an. 3 General Electric special ($10)................ 721, ee 5 ” : 345 + 4 33,300 280% 
qt wb 88 8 i oS eee Stee Belk yet Soe” nt aS GB: Gig thao om 
9% 80% 99% 88% 100 Jan. II 98%, Jan. 28 Gensead Eetere SS giteietdaledeetptmbae cit 6 2,156,700 Feb. 1, '26 1% @Q ws oO, : Moca 
WS 95% 115 102 115% Jan. 11 113% Jan. 29 General Motors 7% eee da cncbmetes: on 438 100 ne OU i 3 cn 9845 . 
; * 54% 0—ii«45%H—=<“ié‘sC SCF. 4 2 Jan. 16 General Outdoor Adv. A (sh.) (GVZA)...... 106.0 eS Nev. 06, 25 31° Q 1144 14% 118% 14-0 + 2,100 114% 
: es 34% - Jan. 6 2% Jan. 20 Gen. Outdoor Adv. vot. tr. cf. (sh.) (Gvacr : Q 4 De MR x + % 10,600 
“6 38h 3% 42 50% Jan. 2 5 Jan. 16 General Petroleum (§25) (GP) wececcee 29,230,730 Jan. 15, ‘ “28 % oO 30% 325% 30 32 + % 26,400 32% 
7 8% Jan. 7 74% Jan. 20 General Railway Signal (sb.) (GRS)......... : Se Q 584 58% OTK 58K - 88,000 57% 
; a 105 90% 104 Jan. 18 104° Jan. 18 General Railway Signal pf... ..--.......----- 2,417,900 Jan. 2, 26 i — = . en 76% — % 8.100 =f 
an oe = = s. = ¢ Jan. 18 General Refractories (sh) MN. ccasvcace * 0g ae 3 ™~™ ® i 104 
7 an. 25 Simbel Brothers (sh.) (GI)........ - 7 48 + % 300 
107 9 «114% «292102% «11% Jan. 19 109 Jan. 22. Gimbe! Brothers pf...............-.--+00++- : *: -- 7% 7 To4 705, + % 6.300 71 
15 8 26 12% Jan. 7 23% Jan. 2 Glidden Company (eh.) (GLN).............. 26 m Q , = an ts — 
43% 28' 51 37 Feb. 5 44% Jan. 22 Gold Dust ‘ah. ) CK). yt peneenes = oe 24% 24% 24 244 = 5, 70H 23% 
ST Hy Seu BOM Feb 3 HOR Jan: 2 Goodrich UE Yah CGH) si 6 S&B teh wwe He 
iT p44 1 B Feb. 5 96% Jan. 22 Goodrich (B. FY Co. pf..........ccccccccecs 36 $1 Q 67% 70%, 6544 69% + 1% 23 R00 67% 
on gen ion 4 106 = Jan. 15 105% Jan. 22 Goodyear Tire & Rubber prior pf..... 000. 26 be Q . 99, 99%, oy + 1% 300 
se - Feb. 4 108% Jan. 27 Goodyear Tire & Rubber pf. (GOR)... . 26 ; Q 4 106% 106 106% + %& 600 
-f : % Jan. 11 38% Jan. 27 Gotham Silk Hosiery (GHM) (sh.)... 160 2° 28 % Q 10% Mey 100% 100% + t% 3,900 107% 
02% 0% 103% Jen. 14 Jan. 29 Gotham Silk Hosiery pf.. ee 4,148:500 Feb. 1° 26 Ze Q 0% Wh 0%, — % 1.600 = 40% 
ss 8% 21% Jan. 23 19% Jan. 8 Gould Coupler, Class A (GUCA) (sh 175,000 Dec. 15. ° at =. = =. & 100 
i% iy Be 8 23% Feb. 3 = 18% Jan. 21 Granby Consolidated (GB) a 3 — - & & 204 20% — 800-204 
39% : — cS an. Great Northern pf. (GQ) 249 a _- a 23% 22m 23% + % 20,401 22% 
6% } J Rr ++ 25 Jan 4 25% Jan. 18 Great Northern ctfs. for ore prop. (sh. OR) 1,500,000 oa on EA zp «GA 75% 75% 74's 74% - % 8.500 74% 
a Ms 91 106% Feb. 2 9 Jan. 2 Great Western S » 5 t5e . 26 a 2 \ 1,5 261 
is = 105 s15%H_=C«07 Me J 4 maar GE) Caaw) ‘ Jan. 2,'26 $2 4 9s ‘T's ——— dn 
. - 76% : an. 14 114) Jan. 5 Great Yestern Sugar pf.. — 2 a 1% 3 A. on a 104% +6 33,400 102% 
21% 10 19% 1% isy geesees sm Jan’ oe — r ya Western (GN). July 1, 21 — ~ By 115% + % 40 
10% 4% 6% 3 10% Feb. 1 5% Jan, 5 p ee ate 7 oh” : ies Cl Se . 11% 12 il = ' 
b b Gt ugar (sh.) (GS)............... . 35 . 2% 11% £12 Se 1,800 14 
tu hk SRO Tn say a Seen mas tire sat OS 
99 50 (1004 BDg Gull, iebiie & Merthans t. ee e . 32 32 31 
5% ; & Northern pt.............00.0- . ; + 31 32% \ 1,900 (32 
‘02 $ tort B+, Gull Gtates Miecd CGI). 2... 2... ccccccccccces _ * = ie Q NaH 12% (102% «102% i 300 ; 
@ 4 Gulf States Steel ist pf.............ccceeeeee Jan. 2, °26 iz Q 86% 85 87% . 14,800 86% 
—_—— a eee satns ** we oe ‘ 
yy i 7% 24 HANNA (M. A.) Ist pf. (HINA)............0. June 20, '25 1% 7 — =. xe —- 
eh 32 o 0 Hartman Corporation (sh.) (HRT).......... Dec, 1, °2 62%e @ 32 os 55 se erees 
101 100% 106 100 eves whet ba MM tcaiustdheiscnsdeuel Dec. 15.°25  +$1 Q a rr 2 63 — % 3,900 32% 
© Cee eesecccscsescesseseseoees be - ee » 4 
- - 2 Havana Else. Ry., Lt. & Power (HNR)...... Nov. 16. ‘25 * es 7 . 
- na Elec. Ry., Lt >ow Diiwawagien lov. 16. * 5 . 
HH TM 8830 Jan Gh Jan."23 Holme (George W) Co, (825), (GH osha jan 28st s : 
4 6 138 134 ; ° J 2 jelme jeorge ce, Uiisseetesennknnee Jan. 2, '26 1 > 100 74 
; ; Hocking Valley (HV)............+++-+ a > -. = ed 116 + i 
31 “~ of. 8 a5 Jan. 6 30% Jan. 2 Hoe (R.) & Co., Class A (sh.) (HOO)........ et, 18, 25 a. = as stg “a 
eo Be Keb G47 Jan. 4 © Homestake Mining (HM)... 0000000) Jan. 23,26 4st, = a 31M : 500 
82% “9 qe jan. 2 = om fan. 3 Meuseheld Fredasts (ah.) (H0U)........... —-— ss 2 314 58 +1 2,200 
ef ‘ = i a a i ee i P iM 46 + 14 in BM 
; 31% He s1% Jen. 19 27 Jan. 8 Howe Sound ish.) RECN RRRE RENEE F: Jan. 15, 26 hee OO oo% : 87% — 1,200 ave 
at Bile 72 2 a - io 19 a0 — . a a . sapemee CHU) oneecesocccoecsens Jan. 2, '26 1% oa ey — 4 + 10,200 30%, 
‘ . n | spaeealoenidaiearaapee ted te es > ’ : d i ; 
36 130% 334 1234 Jan. 106% Jan. 20 Hudson Motor Car (sh) (HMT).. : Aug. 15.'25 2% SA 71 71 71 + % nme 6h 
18 1% = 31 14% Jan. 4 mine foe oe oe ee: -_— +s TSe 3 se 1m rs 5,000 11 
= w ¢ . faylvaulte Stel pf (MW).-0< 0... ee Mar.31, 21 ix a a ee ee i 1 i 
UT% «1004 «125% 11 14 Jan. 2 118% Jan.16 I a — eer. a 44 
~ . < - LLINOIS CENTRAL , . $$ : f 
— oe 13% 113% 123% Jan. 2 119 Jan. 14 Illinois Central pf oes piiceiareys : Fang : = 1% Q 1204 120% 118% x11 = — 3300 «118 
: g a Fe. 4 78 Feb Illinois Central leased lines (ILLL)...-....- Jan. 2, °26 ; ns = 119% x119% 8+ 3 1000119 
: , : an. 2 24% Jan. 16 Independent Oi] & Gas (sh.) (1X : ‘ : SA 38 7 78 78 2° "130 
25 m% «2 rh a ee. 4 ( a Donesccceces Jan. 5, '26 25e 7? 13¢ 
“# re Pek Jan. 6 —— Motoreye DP GED GED ce ccccccce istic Nov. 1, ‘25 @ = sy =" 30%, — \ 12,000 70 
. : : ndian Motorcycle pf...............eeceeeees - ¢ _— = 4 24 . 4,100 
Le: Te in 1% Jan. 4 94 Jan. 20 Indian Refining ($10) (IRR)................. Dee. 15, “20 - So - s 5 “a oi 
™ 60 10 77 104 4 A — 20 rng pe way ~ béenendeseedecesecdsseses ST —\eneens rs pte . i ta + to + 6,200 13% 
~s . ! 7 an Refining pf..........+.++ seeudeuntaee * 5 1 400 ’ 
1b 103 hae mm 105 Jan. 9 Jan, 26 Ingersoll Rand aR): PERE RELTE EPROPS a - = + a3 és re 104 x - ~— oA 
0 . toes neer> e io > 2 2 a 
ere sit R Re ae Jen. 7 0 Jan. 37 Inland Steel (ah oy Nemamersemencennyanes iis 790 Dee, 3 re 62i%c 7 wm 31 eM = oa 
2 : - 3 M an. 2@ Inland Steel pf ican etek cmc aed ae bd 0% = 105 
we TES (By TBS [Ba Bak F's JSn. fo Inepication Comclidated opiates GN) awww Jon. 6 3 SS iy iy tie By . ie ie 
8% 3 24 4 , . erboro Rap DER Giri ccccnceccsesss 34,106,000 st r 2 it: My + % ’ 26% 
5 33 ia i” on gaa. 2 19 Jan. 6 International Agricultural (sh.) (oak. pwiede AMEE 8 ascacscee. ra a = 305 30% 37% +5 at 2n0 jos 
118% 8&3 116% «86110 151 Feb. "6 Pt = ? ea Agricultural I eee 10,000,000 Pi ste pi <4 zen a ion - 19,600 23% 
50% “ ne 7 - = a bs ernational Business Machines an. IMN) 1 $0 Q > = 2 r 
a = 107 102% 108” Jan. 20 € Jan. 13 International Coment (ch) (IGM) -.--...... 100/500 : 3 %S 131% WAR OH + TH 22 mon 147% 
49 31% an. 26 i ~. ce weet men | | i 2 ipsa pega y= 9,972,000 1% 3 105% 103% 105% 68 — 1% 2,100 6% 
11 78 138 5 an, It nternational Comb, Engineeri sh.) (N) 646. : y iY 105 ; -*o00 ig 
Ht 106 121 1138 124 Jan. 20 International Harvester Hit) re si - see — fb yf = Q wo » 57% sone — ne 36 m0 581 
_ ” 118 Jan, 5 International Harvester pf... 22.2.2 .22 2222! 62,576,100 6 Q 1% 29 131 + % 23°90) 1344 
i5s% 6% 14% 7, rg Jan. 28 International Match pt. fess) GRR. cccccees 31,500,000 p+ Q 120% 121% 120% 8 121% + 1% 300 ae 
47% 26% 52 ; ha Jan. 21 International Mercantile Marine (M)........ 49,872,400 a Witt d Seid] Soh TY — % 3,400 61 
2m. iM iste 24% % Jan. 20 International Mercantile Marine pf........... 51,726,300 7 4 10% 10% 10 10% — % 2.700 10% 
95 ™m% mm ow 101 = 22 ~—sInternationa’ Nickel! ($25) GP a sccccnsenens 41,834,900 ix s “4% 41% = 43% + 1% 22°30 42%, 
ine Se” 238. 072 tee ois em ™ ¢ wy mm sen ee fig ie SR 
a ote 67 ; . aper Si ccuhhaianeraaiae ‘ 02 ; 
~ i 90% Ss” ~ Jan. 1 Internationa) Paper Now oe.’: ob SIEMPRE — <n oy 60% 60% sate Sse ; 2 } 300 . 
4% 62% pen 71 te = at international Paper 7% pf..... ceuceneces ... 28,764,000 -_ * 2s os 38% . - 
18". 1% % 18 on Som oe nternational Paper 0% pf................... 3.056.000 1 Q 96 96 95% 96 900 
63 44s BM Thy 6s poy <4 International Rys. of Central America aw) 30,000,000 , = on os -s 85% . 
A 4 4 87% 67 an. pucernaee af ve 7 Central America . 10,000,008 Nov. 16, °25 ‘4% @ a 62 ~~ + 1% 600 
1 : wees eees “" Go SA BPeaapte eet a 64 4 
o 66 O44 ar se sane 2 «= faternational Ghee (sh.) (18B).......-......- “01000 Jan ca ky ee eee 73 3 = a “4 
32 24% «2% OB eS rere Seeheee 6 Telegraph (ITX). ‘ 39,386:700 Jan soe 9 13, WZ 3 173 + % 100 ; 
; Jan, 29 = Intert Corpo , 1 Q 12% 131 F an - 
1% ‘3 1% ; y poration (sh.) (IRY).........-. 199,133 N 2 127% 127% 1% 9,500 1: 
1 39%, 105 SOU SB Be I Wo ck dcr ceddécacdssssccs 1.420400 | a = me OQ Ue B% Be x% + 1% = =a 
= =. seeee ses Iron Products ( ($10) easdandes : "986,660 Jan. 28, 26 i 3% 3M 3% 3% — % 100 _ 
Mm 16% 2% 16 32 Fe 25 = Soeceeaneed - : = & ” 
108 5% «02eCi‘i)séPebs ° 25 Jan. 4 JEWEL TEA (Jw) (sh.) 120,000 satinaeialabantitein 
ci i4 2 ° 115% Jan. 20 Jewel Tea pf........... ‘ Sar 6 -- 30% 32% 32 ; = 
ee se’ ate” HR ui os ge Sek g Senet Bemathe Qot as Ce a a  S, e 
52% 21 : , ; es aughlin Steel pf. 000; > x . 1 7 1s 
i... me _ 3% Fed. 5% Jan. 16 Jordan Motor Car (sh. Yoh. "es 1% Q 115K 115% ris 11s% = 11,700 18% 
vo 2 10% 9 10 Jan. % 107% Jan, 8 a ee - ~-b.. : a 2% 8% 61% + 2% 64,400 ix 
41% 17% AY ORM, —_— = = Jan. B K. C. POWER & LT. ist pf. (sh.) (KLT)... 110,C00 Jan. 2, '26 083 ssathiiemicientiaaheinantintetemenion 
50% “s 6% 7 62% Jan. 14 anes = oS Southern (KU) SaaGkcaeraatal 30,000,000 Jan. 15, ‘26 = 2 en 7% Sx eX, : ty S00 
tra % oo 5 2 =F ‘ NM on icccunnacaxectes 21,000,000 Oct. 15, °25 Q - 7” 10,400 46 
38% \ a 18% te Jan. 14 wt an. Kansas & Gulf ($10) (ENS) weeecee 1,678,760 1 Q ee «s - 62% os ” a6 a 
: Jan. 6 Kayser (Julius) & Co. (sh.) (JKS)......... RED sasesenns P os % % % 62% 
a... A. q Julius) & Co. (sh.) (JKS)......... 110,081 Feb. 1. "26 7 > ts 900 
' - te Q 1% 46% 44% 46% + 1% 4,500 45% 
Size of orders mai i ; ; : ——— 
ODD makes “Our Sethaieal Dee < — gg Poem courtesy and accuracy. 
. freely at your disposal. 1 00 
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Stock Transactions—New York Stock Exchange —Continued 








-Week's 








Yearly Price R Amount ’ Last Dividend. Mon Set.. Wet... 
Ss. —— STOCKS Capitai Date Per Pe- Feb. 1 .6. Week's Week's Feb, 10, 
(and ticker abbreviations) Stock Listed Paid sent riod. First High. ’ 3 Ch’ge. Sales. Close. 





Kayser (Julius) & Co. pf. (sh.).. P ‘ F on ‘ ? ‘ . , oe 
Kelly-Springfield Tire ($25) c 096, : " ‘ 18 21%, ‘. a 28,000 20% 
Kelly-Springfield Tire p wae x 5, 2 4 , z 4 4% 1,400 724 
gs a ar a ae Ist pf x ° r 1y . tis Tay 73" 4% TD AR 
Kelsey Wheel (KW) ; J > 2 oe ~ ttt 26 i 20% nS 6.100 1214, 
Kelsey Wheel pf. 2,280, 4 3 : a ss - ‘ as 
Kennecott Copper (sh.) a). ‘ 474,106 2, °26 2 “ey5 7% hy s 5 2,00 aa% 
Keystone Tire & Rubber (sh KST) ‘ 5D, "20 30k 2 2 7 3.700 1% 
Kinney Company (G. R.) (ah y° 4 3 ee y ; ; u 2 ‘7 7% aM, 3 D au Be 
Kinney Company (G. R.) 5,600, > a 2 P , , 
Kresge Department Steves” ‘ab. » (KDS)..... J oe ‘ ik at wh 3 is 00 
Kresge Department Stores pf 3,500,000 ‘ 3, 26 : ) 3% iit wy ah, t we 
Kresge (8S. S.) Company (KG) 2, °28 2 2 : 
Kresge (S, S.) Company pf 2,000, 
Kresge {s. ft * y cis . 36,786,200 
Kress (8. y 12,000.000 
po ie ’ a ° 2,985,790 
Kuppenheimer (a. ’ 500,000 
Kuppenheimer (B.) pf 2,500,000 


LACLEDE GAS COMPANY (LG). 
Laclede Gas Company pf 

Lee Rubber & Tire (sh.) walt 

Lehigh Valley (eae) (LV 

Life Savers, Inc. (sh 

Lehn ‘ Fink oo) aL NE) 

Liggett & Myers ($25) ( 

LAggett & Myers, Class B ($25) (LMB).... 
Liggett & Myers pf 


1.) 
Totem eat Sim cee 


% 
3 


' 
t 


si: 


au 








— 
- 
vo 


R00 
3.200 
2M 


‘ Badd 


oe U) 
200 
ae 
2.10 
200 39% 
11) 
ime 
wm 


geegee: 
ree ‘ 
te ‘ 
SiS pgm: 
_ FP 1 +t, + 1 +44 


Loose-Wiles Biscuit Ist pf 
Loose-Wiles Biscuit 24 pf 000 .00/ 2 5 aio 3 . : 

Lorillard (P.) Company (§25) BONT1 T25 2. “26 7 38 3 q 32% - ¥ 113,900 
Lorillard (P.) Company pf a 2, °26 A 115 bs Z 3 . 20 
Louisiana Ol! (sh.) 124, - sai RL, 6.800 
Louisville Gas & Elec., Class A (sh.) (LOU) — 526, 26, *2: 33 24%, 243 2 2200 
Louisville & Nashville’ 117,000, "e : ; Si 32 363 5 Boy 1%4 5.700 
Ludium Steel (sh.) (LMS). 35, an. : : 743 58 z 6 : 19300 


McCRORY STORES CORP. pf. 
McCorory Stores, Class B (sh.)...... 
McIntyre Porcupine ($5) (MTY 

Mack Trucks (sh.) (MQ) 


sig 
Eee SAM 8 


: Be 
v 





. urate#z, Sek |, i 
LHLLLOLO 


H.) 


Magma Copper (sh) * (MMX) 
Mahoning Coal R. R. ($50) (MAH) 
Mallinson (H. R.) Company (sh.) (HK) 
Mallinson (H. R.) Company pf 491, " a e ; 3 
Manati Sugar (MNU) 000, : » 25 7 47 ‘ om 
Manati Sugar of 3,500, , 8: 4 ’ 100 
anhattan Beach (MB) 

Manhattan Electric Supply (sh.) (MSY) 
Manhattan Elevated guaranteed (MAN) 
ttan Elevated fied 

Manhattan Shirt ($25) 

Manhattan Shirt Ist pf 

Manila Electric Corporation (sh.) a. 
Maracaibo Oil Exploration (sh.) (MAB 
Market Street Rattway (MRR) 


10,900 


eee 
Pe IS. SEP I 


2,200 








15.900 





900 
33,900 
i 


tt+t++ 4 


Marland Oil (sh.) ) 

Marlin-Rockwell (sh.) 

Martin-Parry (sh.) (MRT) 

Mathieson Alkali ante (sh.) (AKL) 

Mathieson Alkali pf 

May Department Stores ($50) (MA).......... 
Stores 


ag Co. (MYG) (sh.) 
Metro-Goldwyn i. 4 ($27) (MGL) 
Mexican Petroleum (MN) 20, . . = <a ere 
Mexican Seaboard 343 930 Nov. 15, °2 oh ‘ 4. A00 
Miami Copper ($5) GaP .735, Nov ; 25¢ * i 15,00 

Continent Pet. 48,000 
Mid-Continent Pet. seae 
Michigan Centra! 
Middle States Oil ctfs 

Middle States Oil ($10) (MSO) 
Midiand Steel Prod . 
Minneapolis & 3) 2.55 
Minneapolis, St. P. & Sault Ste. Marie (MSM) 25.206. boo 
M., St. = & Sault Ste. nate, pf J 
& Sault Ste. M, 1. 
} Hy Kansas & Texas (cn ) (K) 
Missouri, Kansas & Texas pf................. 7% 237.963.1000 
Missouri Pacific (MP) 
Missouri Pacific pf 
Montana Power 
Montana Power 
Montgomery Ward “ Co, bs Saal (mow) 
Moon Motor Car (sh.) (M 
Morris & Essex ($50) ME) 
Mother Lode Coalition x: (MOR) 
) 


=Bs 
title ++i | 


2,800 
600 


wh 
LRLELLLO LL: ::: 
| 


; = 
2 
3 
3 
. 2 
6 
2 
1 


win: £8 
Fz 
Tr 7 
pEFPEy*,. 
= “inet F = 
Re: © 
LD tee Rt 
SERRE ee 


_ 


[4 ore 
Ets] 
Pp 3 

ie Oe or ee 


: ogaee 
yrsirg 


I+, 


¥ 
3 
iF 
‘ cr bee SB 


Be 
Brom: sore: : 


Sarvxwusetleae Swece 
| +1 +4 


ong mt CD 


“ge 
ee AS. 








si? 


sormes ote o 
Munsingwear tas sauna). sttwsecssceoocces 
lurray > bey (sh.) (MUY) 








| . 
Me 








: BEp > | 
° =e oo = 
KKFEKE FRE 


Nati it Company 

National Cash Register, Class A ctfs. ‘ 
National Cloak & = CE)... ecccccoccese 
National Cloak & Suit pf . 
National Dairy 


Li till pet 
Nats 


e 


depart 
National Distillers Products n> (NAD). 
National Distillers Products pf. (sh.) 

National Enameling & Stamping (EGK)...... 15, ph ‘300 
National Lead (Lt) & mneeeng sing pr 10; 


ee 


Natlonal 
National Lead pf 
National Power & Light (sh) (NPL) 
National Railways of Mexico 1st pf. (NX)... 
Nationa! Railways of Mexico 2d pf 124 
National € (NBC)...... 

Supp! 


National 
National 


want wusanteae 
: BOLL: : : 
_LEEEE LT. 


Saggy. 58e 


RES= 
ak 


$ 
ns 


Newport Neus & 

Newport News & Ham mpton 

New York Air eee (sh.) ky 
New York Air Bra 

New York Canners ‘ah ¢ 

New York ( ) 

New York, Chicago & 8t. Louis pf. ctfs 
New York, Chicago & St. Louis ctfs 
New York, Chi 

New 

New 





~ 
_ 


Tee Sereasrrene SR 
PPRKT nye Nie 


Sasce 
Fx 


wei a cue: 
- mm. etc eta 
OF >: COOLLOOLOLOLOOLEOO: 


a 
BSrow RFs 








See ES Bhan nowns | BULL & | ELDREDGE 


GENERAL MUNICIPALS , Members New York Stock Exchange OD D AND FULL 
INDUSTRIAL BONDS 20 Broad Street, N. Y. Telephone Rector 8460 LOTS 























264 THE ANNALIST Friday, February 12, 1926 
Stock Transactions—New York Stock Exchange—Continued 




























































































——Week's s "Range. —_—_ 
—_--- — Yearly Price Ranges.-—————-—__-—— Amount —~—--—Last Bivtiqeet.——— Mon.., Sat.. Wed, 
1924. 925. —_———_——-1926  Range.——_—.— STOCKS Capital Date Per Pe- Feb. 1. Feb. 6. Week’s Week's Feb. 10, 
High. Low. High. Leow. High. Date. low. Date. (and ticker abbreviations) — Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch’ ge. Sales. Clos. 
12 5 : 6 Jan. 25 New York Railways pf. tr. etfs. (ah.) (NRY) 184,830 ee os 12% 2044 11 18% + oy 22,100 17% 
a 2 4Aly 21 i 24% Jan. 19 New York State Ratlways (NST). 19,997 700 S «. 23 25 25 25 ; 100 a 
. 38% a . 8 my Jan. 7 New York State Railways pf.... ces ™% @Q é tl 
US Bs we 7 . 12 m1 Jan, 12 New York Steam pf. (sh.) (NSM) 14% Q ‘ 1 é 
vw 42 77 Dy 2 te Re aise Niagara Falls Power (sh.) (NF).. We Q - a “2 i 
Qu 27 2 27% ‘ae 7 Jan. 22 National Falls Power pf. ($25)...... 43%c Q 28%, 2a, 28% ty 2,7 
102% wi 1084, 107 20 i) Jan. 20 Niagara, Lockport & Ontario Pow. ; 1\ Q “e 109 ax ‘ r 
12% 3 ae 35% Feb. 1 Norfolk Southern (NS)........-+.ee+eeeees mas 15% 35% 35% =~ © 100 35K 
13384 W2e% IK 12345 . 9 147% Jan. 4 Norfolk & Western (N)........... 72% Q 1592 152% 150% ~ 2% 18,400 9151 
3 7 84 06=6Jan, 7 Norfolk & Western pf............++++ esness -» 23,000, 1 Q 5 85 8&5 +1 300 
a0 75 41% i 30 634 Jan. 6 North American ($19) (NA)............6.00. 37,941,100 a2% Q 645 ty tity —- % 25,300 64%, 
OL 43% My 16% » 49 Jan. 2 North American pf. ($00).............-55+5 . 30,335,750 The Q ™ ™ 49% — %& 1,600 w 
. wh, Ms bes 2% Jan. 22 North American Edison pf. (NAE) vowed ae eend 200,000 $1.50 Q wh > 93% 9 +1 OO 4% 
*T8% *T2% bal Ti . 21 73 Jan. 21 Northern Central ($50) (NNX)............+. 079,550 $2 SA 7 7 TO, 79% on 100 F 
i1™ TRY oa — 71% Jan, 22 Northern Pacific (NP) ......cccsccscccccceces 247,998,400 1% Q 73 73% 72% 73 “* 8,100 7s 
= 18% 12% aM . iu 12% Jan. 4 Norwalk Tire & Rubber ($10) (NRT). sense 995,000 We =6Q 14 14% 13% 14% + & 2,900 13% 
a 79 9 . 8 81% Feb. 6 Norwalk Tire & Rubber 7% pf......... seeeee 1,146,600 1% @Q 81% a5 R1% a : 200 “ibs 
Dy 7 18, a wy be 1% Jan. 2 Nunnally Company (sh.) ky scocccovcees 160,000 Tie SA 16% 16% 16% 16% — \& 200 16% 
e 38 33% 6 Feb. 5 31 Jan. OIL WELL SU PPL De Ga CEP an cstccscas 8,125,000 ice Q 32 36 32% 35% + 3% 8,900 35 
+ 105 103% 861054 Jan. 27 W5% Feb. 3% Oil Well Supply pf.............-..- .. 7,000,000 1% Q 06% 105% 105% 105% - & 100 : 
30 18 : 18% 6 Jan. 12 41% Feb. 6 Onyx Hosiery (OX) naee ; 3,500,000 as as 34 34 31% 34 iP 1,000 32% 
sy 76% bird TRY ine Jan. 12 ini Feb. 5 Gee TERGRATT Boe ccccccccccccccccccsecsecs oe 160,000 14 Q 96 96 96 —1 100 BPA 
; . . ; 214 Feb. 6 7 Jan. 29 Omnibus Corporation (sh.) (BUZ)............ 392,181 * ; 17% 21% 7 21% +4 97,300 20% 
e ‘ oe, Feb. 6 mt Jan. 28 Omnibus Corporation pf.............. . 8,810,800 as bay YB, 95 gg + 2h 1,100 Us 
- as rs 41% a9 Jan. 19 47 Jan. 12 Oppenhe'm, Collina & Co. fan. , es... await 565 Q 7% Ih 37 oT — *% 3,700 6% 
Pt) 1s 32% 25 mo% Jan. 14 2% Jan. 4 Orpheus Cireuit ($1) (OPX)........-6eceeeee 549,170 M 29% 20% 29 28% —- %& 410) 29% 
Sly 2 1o7 bo) 101% Jan. 19 wt Jan. Orpheum Clrewlt pf... ...cccccccccccccccccess 580, Q . es es 101% 
w ios, Hoh, 87 120m Feb. t 123 Jan. 22 Otis Elevator ($0) (OT) wees -..s. 17,020,400 Q 128 129% 127% 128 & 2.400 127% 
uM, i 2 mt 106 Jan. 6 mwe%y Jan. 13 Otis Elevator pf.... jkeNecnéobambbheus ‘ 500,000 Q - ms - 105 3 
11% 6 1 8 14% Jan. 19 11% Jan. 8 Otis Steel (sh.) (OST)................ sumed 411,668 et 13% 14% 12% 15% + % 12,100 13% 
7M 44 VIM ve oo a Ce Se I Bin hve ccek cc cncccccccesccseeseseces 8,830,600 ° 95% 108% | ta 102 +7 5,000 = 10315 
; ra 57 $thhy My Jan. 20 47% Jan, 22 Outlet Company (OTU) (ah.).....+.-++0-00++: 100, al 51% 51% m0 — 1% 200 ¥ 
‘ : hoot, as 101% Jan. 16 9o% Jan. 22 Outlet Company pf..............+. pectntaael’t 3,500,000 % RQ 100% 100% vg 100% + 400 
17% 304, 1K 42 He Feb. 6 62% Jan. 5 Owens Bottle 2 >) (OB) vttpadasaensasunn 16,527,475 The 64% 68 tile 68 + 3% 6.400 tits 
1th 107 = 315 119% 1154 Feb. 1 1154 Feb. 1 Owens Bottle pf... jncibehsanendeeneuNs 8,170,500 1% Q 115% 115% 115% 115% + Me 100 
” 16 wr ~» is Jan. 6 31% Jan ' PACIFIC GOAGE (PE)... ccccccccsseccsccsces 7,000,000 1 ° 39 
“2 43 73 OF = : ‘ Pacific Coast Ist pf.......... (cc ewnenenans 1,525,000 2% SA 2 es es 72% oe 
Hh, 20%, ae] ww 4% Jan. *& “My Jan, 6 Pacific Coast 2d pf ak eadueiedcawseeume ee $1 Q WOK ON 50% Om Ly 100 aT 
me uo INT% 102%, 132%, Jan, 29 126% Jan, 2! Pacific Gas & Electric (PCG) ... 47,806,700 3 Q 131% 132% 129% 129% 1 1,500 130 
7 12", Sly se eens eneies Pacific Mail ($5) (PM)........... eer $1 ee + . 12% o° 
aa es 1) ny - ere : PED MED COED ccccnceccccccevsesescnaes 40,000,000 Th Q ; - = 5 ° . 
Is 4s 7s, i a2y Feb. 6 74% Jan. 5 Pacific OU (sh.) (PY).......... eannesee 3,500,000 $1.5 SA 78 52% 77% 824, + 4% 242,700 825, 
iM Ds) 18 ry 17) Jan. 160 Feb. 1 Pacific Telephone & Telegraph (PAC). aeeeee 53,000,000 1 Q 116 116 116 116 -1 100 
Ky MS ast, w2% anes oe — Pacific Telephone & Telegraph pf .. 82,000,000 1% Q - .* . 108% oe 
1Gky wy ists Ea 43% Jan. 4 38 = Jan. 20 Packard Motor Car Company ($10) (PAK)... 23,770,200 Me Q 40% 10% 39% 404% +. 165,400 4, 
ai aa as 17% 28% Jan. 4 24% Jan. 20 Paige-Detroit Motor Car (sh.) (PDD)........ 676,500 35c Q 25% 2% 24% 25 - \ 7,800 2514 
Cs 4, RIG Oy 76 Jan. 2 oy Jan. 20 Pan-American Pet, & Tran. ($50) (PP) pnaiaws 48,307 400 $150 @ 70% 70% 694 7 oe 4,100 68 
me 41% My HO% 7 Jan, 4 67 Jan. 20 Pan-American, Class B ($50) (PPB)........ 91,024,7 $1.50 Q 71% 72% 7 71% — & 41,200 69% 
“a eet 4h 37% "i Jan. 2 4o% Jan. 5 Pan-American West. Pet., Cl. B (sh. ew B> 400,000 50c Q 43% 445 8 45% + 1\& 9,200 43%, 
th ™ 6 2% 7 Feb. 6 4% Jan. 21 Panhandle Prod, & Refining (sh.) (PD 198,770 oe ee 5 5 ‘ + 2% 11,300 s 
42% ™» 0% 37 7)06COF eb. «6 Mt OCJan, 19 Panhandle Prod. & Refining pf.............. 2,935,200 2 ° 7S of 73 +24 1,100 75 
3345 or) BBN 2 28% Jan. 4 25% Jan. 20 Park & Tilford (sh.) (PKT)............... . 200,000 ie a Pes re 26 26 25% 26 = 1,400 , 
4 % 3 1 2 Jan. 4 2 Jan. 4 Parish-Bingham, stamped (sh.) (PRX)...... 150.000 gaa aeee ee es ee *: es oa 2% . 
+. P 8% Feb. 5 7™ Jan. 26 l’ark Utah Consolidated Mines ($1) (PHC). 2,035,904 Jan, 2, '2 13c Q By Bly BK _8% + & 9,800 R%, 
0 mo a 06 Jan. 7 74% Jan. 20 Pathe Exchange, Inc., Class A (PTHA) (sh.) 167,969 Dec. 24, '24 bs] : 78% 80% 78% + 78% - & 4,9 Ty 
28 17 20% Jan. 16% Jan. 28 Penick & Ford (sh.) (PFK)... 433.773 eens aca 6 19% 19% 18% 185, 1% 2,000 18 
. 105% 100 1 Jan. 6 luo Jan. 6 Penick & Ford pf.. ° ee ous ... 4,000,000 Jan. 2, "26 1\ Q 100 100 100 100 o - 200 : 
06% 103 105% 105 1054 Jan. 6 105 Jan. 8 Penney (J. ©) pf. (JCP Pr.) ... 2,296,300 . 1%  @ - ss -s 105% on ‘ 
30% w\ AL 12% 16% Jan. 18 1 0 60Jan. 7 Pennsylvania Coal & Coke ($50) (PVC)...... 8,630,300 Nov. 10, °24 $1 en 16 164, 16 16% kt % 1,200 16 
Mm iy a IW io Jan. 2 1% Feb. 2 Pennsylvania Railroad ($50) (PA)........... 499 296 400 Nov, 30, '25 T3e Q 33h % 51% 8 x52% Pm 39,900 52u, 
i% 1% 3 i 24 Jan. 4 1% Jan. 23. Penn, Seaboard Steel (sh.) (PSX)............ 2,940,458 seubieake mF oa 1% 1 1 . 13,200 1% 
119% e 122% 112 128% Feb. 3 1170s Jan, 23—- People’s Gas, Chicago (PO) eases ... $2,103,900 Jan, 17, '26 2 Q 121% 1288 121% =: 125% + % 16,000 = 128 
my ve 21% 14% 2% Jan. it 20% Jan. 7 Peoria & Eastern (VE) ... Saceseeueennnscn nt §8«. .aaaenanes es es 24 24 - = 200 
™ ry Xiig 61% si)060ClUC«C Jan. 4 S2& Jen. 15 Pe ID GD, co caccedvesessdecacecte 28,356,300 Jan. 2, "26 1 Q ~ 8% 53% RS B34 % 1,400 8344 
; 2% OM, az Jan. U1 81 0=— Jan. 26 Pere Marquette ctfs. of de post. eaeneehond 16,689,700 Jan. 2, ‘26 1 Q +: +: ++ 81 ‘ 82 
NOM 7% 0% 78 aT Feb. 1 & Feb. 5 Pere Marquette prior pf ‘ secscescce ED Feb. 1, 26 1% @Q 87 87 85 85 - 1% 715 
: 77% 74% ‘ ae én iene Pere Marquette pf. ctfs ’ aseue caueee 2,100,500 Feb. 1, °26 1% @Q ss 2: e. 75% os os a 
M7 rn TO GX, a0% Jan. 13 Se ee BB ID Oi cc ccccdccectascoseccones . 10,562,700 Feb. 1, “26 1% @Q Ti% 78 77% 77% + %& 900 7 
+ 87 Nok, 4% Jan, 25 R3% Jan. 26 Pere Marquette prior p af” Sintanegeaiastants ... 7,000,000 Aug. 1, ‘25 1\% Q on - ee Sh si . ae 
57% 2“ Oy Bi 704% Jan. 2 3 Jan. 15 Philadelphia Company ($50) (PH)..........- 46,443,000 Jan. 30, ‘26 1 Q 64% 67% CA% 67% + 2% 23,600 66 
wy az oh 1% 49 Feb. 3 47% Jan. Philadelphia Company 6% pf ($50)........... 14,617,000 Nov, 2, "25 $1.50 SA Ag 49 49 419 + §& 400 49 
e 37 37 26% Jan. 4 3600s Jan. Philadelphia Company 5% pf. ($50)........... 1.442.450 p. 1,°25 $1.25 SA .. - -. 36%4 . ‘ 
of Ved 52% 37% » 38 41% Jan Phila. & Reading Coal & Iron (PRC)..... 1,400,000 eocccccecs ee os 45% 6 43% 44% — 1% 17 wy 45 
Ly nak, Ro a +H% Jan Vhila. & Reading Coal & Iron (a.) etfs... 1,400,000 om dee oe %. . ee H% ae ‘ 
23% MW my 124, Iss Jan ae Morris & Co. ($10) (PPS 2,760,000 July 2, °24 50c 19% 20% 19% 20% , 1,500 19% 
x8 44 y | “4 Jan Phillips-Jones (sh.) (PJ).......... 85,000 Dec. 1, 25 $1 Q ra - 5% “a : 
ri 77 ratty SIM 82 «Feb Phillips-Jones pf................. 125,000 «Feb. «1, '26 i% Q 82 82 82 2 + 3% 100 
425 47% 3684 42% Jan, 22 Phillips Petroleum ish.) (P».. 2,406,263 Jan . * 75 Q £% 46%, Hi uw + & 6,700 46% 
32% 19 42% 18 Mi Jan. Phoenix Hosiery ($5) (Px¥) Ssescncssesvcosse 8 §«__ sésteceed 42 ) 40 = % 1,400 41 
™ hy tL) mS 98 Jan. Phoenix Hosiery pf. eenetcéens deeneunee 4,000,000 Dec. 1, * 1% Q : «s 904, e- . £9 
6 ow 47% 10% o&% Jan. Plerce-Arrow Motor (sh. Gr ceccesetanee ‘ 328,750 May 1, "19 $1,25 Ss 38% 39% 38 38% + & 53,500 au 
o "wy Ol 43 uw Jan. Pieree- Aste Meter BE. ccc cccocccccccecceces 10,000,000 Apr. 1, °2) 2 ini 105 105 103 108 — 1% 5 105 
4% 1% 3% 1h 1% Jan. Pierce Ol] ($25) (POL)....... coccccsoececes SED Sceces se ee § 1 1% 1% Dip 11,300 1% 
a: 20 ” 201, 24 «= Jan. Re Wn ST adcencvasecasadecadvsen eseeeeee 15,000,000 Feb, 1, '22 2 : 27 27 27 27 - \% 300 
5M Bu 4% 5 Jan Pierce Petroleum (sh.) (PPX)...........00-. 2,500,000 ed maastaas eae , 6% 6% 6% — % 24,400 OY, 
Oo 41% 4% 37% 30% Jan. 2 Pittsburgh Coal of Pennsylvania ri eppbete 1,036,700 Oct. 25, 24 1 ~~ 40 41% 40 40% — 1% "600 
m, ve mo Bu i 79 Jan Pittsburgh Coal of Pennsylvania pf.......... 000,000 Jan. 35.’ 1% Q 80% R14 om 80% +1 100 
ae Ss rl) 90 een Pitts., Cincinnati, Chicago & St. L (PT)..... 68,022,700 Jan i : *90 Art 
140 140 1235 134 ‘ ansee eccose Pittsburgh, Fort Wayne & Chicago (FW).... 86,812,800 Jan. 1% =@Q an - 135 ‘ad 
140% 138 142% 1394, 143% Jan. 15 143% Jan, 13 Pittsburgh, Fort Wayne & Chicago pf........ 19,714,300 Jan. 1% Q 143% 143% 143% 143% ‘ 1m 
03 5 ms 05 to Feb, 1 “ Jan, 8 Pittsburgh Steel pf. (PG Pr.)....... oveceeus 10,300,000 Dec. 1% Q 98 vs + 1 400 OG 
oy, 58% 65% Jan. 9 Mite Jan. 4 Pittsburgh Term, Coal (PPT)....... Pe 4a <a =" 59% 61 4 wo + 1% 1,500 Og 
ary KS 88, 924 Feb. 5 Jan. 6 Pittspurgh Term. Coal pf.............00..+06 4,000,000 Dec. 1, "25 1% Q ~°91 92 91 92% + 2% "300 = 
16% 9% 1% 2 16% Jan. 7 15% Jan. 18 Pittsburgh Utilities Corp. pf. ($10) (PTU).... 1,486,300 Nov. 2 "25 t60c SA 15% 16% 15% 16 + % 1,900 16 
es es 1% 12% 15% Feb. 6 5 Jan, 22 Pittsburgh Utilities Corp. pf. ctfs., new...... 5,150,380 Nov. 2. '25 160c SA 5 15% 15 154g + % 200 
16% m% 16 12 14 Jan. 7 5% Jan, 7 Pittsburgh Utilities Corp. pf. etfs. ($10). 863,310 Nov. 2. 2% 'G0c «CSA 15% har 15% 15% “ 100 . 
™% a8 123 63 119% Jan. 11 1206 Jan. 21) Pittsburgh & West Virginia (PW)........... - 30,500.00 , : 116% 116% 115% 11% a 600 Mz 
7™ w = bt) enna goa =. ~— : Forte Rican-American Tobacco Co. (PRT). a | Crenees: si as 7 - te ih 
o 2 “eb. i% an. en CP OOD MU. <. seaccaccesuccuct . a | y i. Q 20% 2 ane 07.700 O74 
6 39 70% Ey 79% Jan. 7 63% Jan. 2 Pressed Steel Car Company (PSL). coccccces 12 500.000 _ a = “ve ° a og Ton ss a on ae yt, 
tr a7 24 7%  i+%O*§% Jan. 7 91 Jan. 2 Pressed Steel Car Company pf................ 12,500, 000 9, 1% Q@ ® 92% 9 + % 1.900 - 
F454 22% 32% 12% 7% Jan, 2 144% Jan. 20 Producers & Refiners ($50) (PFN)............ 11.467.850 Oe 16% 16% 15 15 =~ 3% >” 300) 15% 
am 42 471% 86027 34% Jan. & 32% Jan. 15 Producers & Refiners pf. (850)............... 2'845.350 Si%e .. 34 34 34 ‘ er ie "200 is 
- on 92% 90% Jan. 14 97 Jan. 22 Public Service Electric & Gas pf........-..... 15,000,000 i% @ § 99% 98% 98% ~~ 700 yas 
70 a 87% Hy 92% Jan. 19 79% Jan. 7 Public Service Corporation, N. | =, R7 88 Re -e 73 QT, 
. , > 2 A 037, $1.25 Q 7% 86% = x8% be 7,300 87% 
101% b+ 106 Be) 108% Feb. 4% 103% Jan, 12 Public Service Corporation, N. J. 7 1% Q mW 108% 197 108% + 2% 1.000 108 
"6 119 100 19 Jan, 28 115% Jan. 12 Public Service Corporation, N. J., 2 Q 118% 118% 118 118 — % 600 
ss : : es 100% Jan. 25 9 Jan. 19 Public Service Corporation, N. J. 1% @Q > 98 “2 
wi% 894% 108 10% 108 Jan. 1! 106 Jan. 18 Public Service Electric Power pf. 1% Q Wi 10% 107 107% "™% 100 
151%) 4=—113%__s—i«i‘aT3%GCédD 174 )=s Jan. 14 164% Jan. 20 Pullman Company ‘it: —..........cece 2 Q . 1694 ie 167% = 5.800 168 
os wi% 47% 33 47 Feb. 4 39 0«=6lJan. 2 Punta Alegre Sugar ($50) (PQS). $1.25 415% 47 45 45% - & 13,800 453 
20 3% 825% 0B Jan. 4 «© 28% Jan. 20 Pure Oil Company ($25) (PUY) * 3 The 30%) 8% 80 0% — & 23°30) 28% 
105% ZB 108 108% Jan. 28 107 Jan. 5 Pure Oi! Company pf...........:+.+...s.000.. 2 Q 108 108% 108 108% — & as 
6% 25% 17% 39% 46% Jan. 12 41 Jan. 20 RADIO CORP, OF AMERICA (sh.) (RA ( ag eagertg : 3% se ae 9, an 
1) o% 864 45 4% Feb. 1 45% Jan. 39 Radio Corporation of America pf. (858)...... 11717 0 Jan. 2,°26 B8i%e @ Hird re = - = * sie ne 
71% 64 74% 68% 72% Jan. 16 72% Jan. 6 Railroad Securities II’. Cent. stk. ctfs. (RSY) 8,000,000 Jan. 1, ‘26 2 SA 72% .72% 72%  %2% > . 
137% «106 182 122% 175% Jan. 14 162 Jan. 26 Railway Steel Spring Company (RY)........ 13,500,000 Dec. 31, ‘25 2 Q 168 168 168 +3 10 
1 13 122 m4 122 Jan, 22 119% Jan. 7 Railway Steel Spring Compa f oa ¥ * oy" von 4 e - . ad 
22 7 A. - pring i Ulidetencaanan 13,500,008 Dee. 21, '25 1% Q 12% 12 120% 120% _- 100 
ts a 57 3= Jan. 28 i Jan. 28 Ratlway Steel Spring, new.............+.+. Hily a7 Bie TTI 804 r5 
3% 2Ow oy 20% 4% Feb. 5 33% Jan. 18 Rand Mines (sh.) (RDM)..................-0. 18,530 Aug. 23.°25 $1.52 .. 4% 3% 34% 34% 4+ °°% — 
17 7% 1% 12% Jan. + 11% Jan. 13 Ray Consolidated Copper ($10) (RC)... 28,40.070 Dec. 31, "20 Sse 1] COMHCOdMHsCi«<i*“CHSCCD + % 16,24 2 
51% «6 981%:C(iMCSC“‘«‘ik Ja tO Jan. 2) Reading ($50) (R).......0s...c. wccccceee cee 70000000 Fe i 8 ¢ 6 6GlUlURCUClCUO 14 tm OU 
: ‘1 3% = 4%H Jan. 18 Gems BD PME OE OE, GID eo occccncencccccccecaced 28,000,000 Nov. 12, ‘25 Soc 0M 40 4014 #0 + &  - 
i 33% 4% 364 41% Jan. 11 40% Jan. 8 Reading 2d pf. ($50)......................0.0 42,000,000 Jan. 8, '26 ee OOOO som at * rt th 
° my 43 Jan. 4 2 Jan. 18 Reid Ice Cream Corporation (sh. > «RS) “wees ; "100.589 Jan. 2: 26 Tec 53% 33% 52 a3 oF oe 4 - 
oa 100 92% +100 Jan. 4 97 Jan. 7 Reid Ice Cream pf.......... “** 9.955'000 Dec. 1, '25 1% 3 H% wh =O & + 1% = 
4% 324% «CO 127 = Feb.. 3% «114 «Jan. 20° Remington Typewriter (RR).... ” 30'000'000 - e 120 117 1 Hi 100 as 
ry 90% 109% 100 108% Jan. 2 107 Jan. 20 Remington Typewriter ist pf. * “4000'000 Jan. 2, "26 i Qo Mm 108' % seat = ia 86128% 
10 90% 113% 10 111 Jan. 5 106% Jan. 20 Remington Typewriter 24 pf ** 2'000'000 Dec. 12. ‘23 s 2 : Ms — _ 
sso A. 10314 Ry 106 Jan, 18 106 Jan. 18 Remington Typewriter Ist pf., Series S...... 1,217,000 Jan. 2. '26 % ; ms po 408” ed 
s+, a ls ste, reste ---.5. Rensselaer & Saratoga (RNS)............. 22 10;000,000 Jan. 2) "26 ae = 9120 * 
23% ™ 23% 12% 15% Jan. 4 13% Jan. 28 Replogle Steel (sh.) (RST) 500,000 4 13 13 13 1 4 5 
Gk HR SGN Jan 7 36K Jan. 30 Republic Iron & Stee! Company (RUC)..../. 30,000,000 May” cp, pcoiimim rere s: te mm 
y eb. 3 2% Jan. : epublic Iron & Steel Company pf........... 000. Y 4 : : ‘ P ‘ 04u ri “s rat rg 
2% % 18 “ 10% Jan. 5 a% Feb. 3 Reynolds ores ‘on y (egies aaghe FT 208 May iL 3 mB? @. — 2 *.* osu | fat 
7% «61% HH ~ 96% Jan. 5 iow wae Tobacco Company ($25) (RIB)... 10,000'000 Jan 2°28 = PA “4 Me = we “s 2,200 8% 
-a 2 e > an. 2 olds cco Co "| =o" ’ a _ ns — "ee ’ 
ise 2COti«<D oie ft Oo ie Ban bet ae ae: See eS (con em hhUhUhCU+ CN 8,800 9444 
74% «= 81 Feb. 4 0 ©«Jan. 19 Robert Reis & Co. 1st pf.................” * 995000 Jen 2.4 = 17% : . 
oe a %% i & 100 = Jan. 20 % Jan. 4 Rossia Insurance Company ($25) (ROS) eae ae a. = = ot bs = = + +3 = . 
3% WK 57% % 37% Jan. 9 52% Jan. 29 Royal Dutch, New York (sh.) (RD).......... i ae a = os oe — 800 97% 
tei bod 12 3? Jan. 7 i Jan. 14 Rutland pf. (RV Pr)...............000 00. <2 os = . = & om os 6+ |% 7.0006 5 
15% 2 S2% “% Jan. 4 43% Jan. 20 ST. JOSEPH LEAD ae 7 von a. aie am maa age ang 
S| 4% OCCT: Jn. 21 Jan. 20 St. Louis-San rx ™ 20sec nee ete "2S 2 St Sy - +” 6.700 44 
La 19% 92% 7 % Jan, 22 & Jan. 27 St. Louis-San Francisco pf......... * -7'500,000 Feb, 2. = Hy g se% —~ o% t% +, 31,300 dd 
we B 43% 71% Feb. 6 64 Jan. 20 St. Louis Southwestern (8S) *** 16'358' 100 6 s % & 86% 85% 85% + > 300 REA, 
Te Bm THR 10H THe Reb. 3 Fam Jan. 22 St, Louis Soutnwemern pf... SII Wegest0 pec! 313s ig Gee OTR eG SN TH 
oe h an, 4 an. afety C Cc arnt tacigi a tic “tan ¢ , , uy y o ‘ . 1,900 
; . all : y Cable Co. (sh.) (BCC)... I: 140.0000... ee i ws 51% 52% 1% 1% , > 6.100 514%, 
paxe ‘ = ea laliaatil CE DE a a aes pit 
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F Yearly Price Ranges. ae Seen Gam = 
1924. 1 1926 Raa Amount -— Last Dividend.—--— Mo — 
Ze. _————_.— STOCKS vs A Eee Wed, 
High. Low. High. Low. High, Date. Low. Date. (and ticker abbrpviations) Btock Listed Paid Gent. riod.Firet. "Feb.6. Week's Week's Feb, if. 
88% 32% 1 8% 102 Feb. 6 ‘ ae a rat. High. Low. Last.  Chige. Sales. Close. 
12% 96% 134% 104% 138% Jan. 23 ‘ OE cic sccediianaserivend 9 Sep. 15, ‘20 1% 94% 102 — ih ci an ae 
14 = -105s«118 110 118” Jam. 12 112e ; Stores (ah. ‘ epeeterse: ; FE 00 De 1°S)|«(9G2,C sia - = ee 6 % 12,300 102 
24% 6% § 20% 51 Jan. 2 DMs cgiscodntseddseaesss 425,000 Jan, 2, ‘26 2 Q 1i7 117 117 ae 5.00 135% 
45% 14% oe 3. 47% Jan. 4 “s 5B) seeeee o-ecccccces cos ‘ eed ens?’ th’ ae : hi 45% 45% 45% Re ss ai 
te : + © = fs one as. ug. 15,’ = 4S ‘ 
155 iy ce «TE I% Jan. Z rporation (sh.) (8VE)........-.. 105,212 Jan. 20, '26 Bee «68K St im «U6LC 8 6.000 48% 
ie “ 11 y 10% Jan. 4 ’ - SS 7 Seneeseosserecund 105,000,000 Feb. 1, '26 $1.50 QQ 219 218% 220 ie ry 4 Rv 
ae 3 = 2% 99% Jan. 25 él Jan. 22 —— ia G.) ish.) TDi) eocecccccecece py 3 ee “ s 5 + 2 10 | RK 
2% Iny | (28% a0 48% Jan. 4 45% Feb. 4 Shell Trans, & Trading (sh.) (SH)........... 921244 =. SS ae me 6 pir rg — % 2.600 a 
99% 91% 106% Zim Ze Jan. 4 25% Jan. 16” Shell Union Olt (sh.) NIN s55 <5 ssaccntees nen Cals MgC 45% G00 
108 sone ion Be % Jan. 25 103% Jan. 30 Shell Union Of! s ecccccccccceccoce J x Dec. 31, 25 3c Q 27% i 45.800 o7%, 
06 eaves, ce seeeeeeg. Sherwin-Williams ist pt. (GWW)......--- 32 20,000,000 Nov. 13, ‘25 1% Q 104% i @ -— 
24 10% mare ime $o% Jan. 28 == 53% Jan. 2 Shubert Theatre SES spempnmmpenonenet tte lg % @ fp - hie 
34% 31% 5414 Jan. ; 23% Jan. 20 Simms Petroleum ($10) sss cach 7,207,620 Jan. 1, "26 ‘Oe OSA 5 - | 5,200 58 
101% 94% 10846 100% 109° Jan. 14 sarie pe Quasars a to) (BBD) L222 cl22222 1900000 Jan. 2.26 = tte «= Q 53% =z a“ = 
re 1 24h IZ’ 24% Feb. 22054 Jan. 30 Sinclair Consolidated Oil (ah. (BE).2002200. Suazo Ee ae - a a 
29 17% 32% 21 32% Jan 25 91, Jan. 3 Sinclair Consolidated Oil pf..........+++--+-: se. y Se «35 se. le + % 116,600 34 
81% 3s sas 21% % Jan. 25 29% Jan. 19 Skelly Oil ($25) ree rensersareenecese 17,852,200 Nov. 16, "25 2 Q 93% + 18 — a 
im rhe Oe Jan: 41a) Jans 18 Slone-shettieid glee! @ iron (@U8).000000111. 10000990 Dee H3 0 le Qt re a ye 
95% 58 109% 62 147% Feb. 2 108% ca 4 Sloss-Sheffield Steel & I 6,700,000 Jan. 2, ‘26 1% Q 2 9,800 13M, 
110% %% 1134 9% 42117 Feb. 3 113° Jan. 8 11,205,600 Jan, 2, ‘26 1% Q. 135 a : 
105% 85% 108% 96 104% Jan. 2 ¢ Jan. 20 5,000,000 9" ” Q 116 Hi toa 14, 200 141 
79% =. 38% «120% TT d11GH Jan. 4 = =6111% Jan. 20 372,380,900 - i% Q 101% pe Pm " 
= 66% Me = 83 2% Jan. 2 % Jan. 18 20,000,000 1 ix Q 116 ae: 7 = 
97 101 101 Jan. 13 101. Jan. 13 - + 60,000,000 : 1% QQ 9 + ¥ cr lng +3, 
re 24 13% 17, Jan. 29 15 Jan. 5 § - 4.757.000 1% @ t 2,1 D1 
-* ‘ an. 13 1 Jan. 6 e' ia a 15% Big teens <: 
Sis MR IBS Feb. 525 dan 19 Spicer Mamutaciuring (ah) (8%) : Hee in @ 8th + se. S 
“% 631% = 61 101% Jan. 18 101 Jan. 12 Spicer Manufacturing a * sone er + 7 

{ s ¢. #4 6% Feb. 6 35% Jan. 2 Standard Gas Ste Ghd (80 - 3,000,000 . 2, '26 2 @ 10 +? 00 20% 

; im iy Ss mrs. eS eee Gas & Electric of. (eso s in ss CU 6 t% 89,700 66% 

i 3% ie 67% ~ as: © Jan. 13. Standard Milling — - 12408 ee Nov. ©. “wm oOo fu + Pi 1,800 BS 

42% ‘38% % Jan. 2 55% Jan. 20 Standard Oil of Californ D) oe | Oe. oe os 14% G te” +4 "600 e 

119% «= 115% 119 110% 118 Jan. 29 les Jan. 29 Standard Oil of New Jersey (§25) (3)... 1514708025 Dec. 15, '25 me (OG 45% + 1% 73,400 60% 

| a a a Be e-2. Jan. 12 Plate Glass (ah) (SGI) 20000000001 wee oe te Ue } Sam sty 

i 6% 55% 62% 88% Jan. 7 wees ee, Plate Glass pf.............0ccccc2s 5300.000 July 1, ‘2% ™m °. : + 2% 21:90 «104 

100% 48% 6% 55 -- 2 — i ee Products (sh) (SU 25000 Feb 1° °26 < . 
oth Sy 88% 61 TW jon tO eS -Warner ons oe? ‘(sh.) (STX)2.. 600,000 Nov i 38 oaghes 6 85% + % 1200 ay 

° «6 . * 7.100 q 
115 110 Bd in” = Jan. 4 55% Jan. 16 Company a) -; eae ich nee Jan. 2, '26 $1.50 Q re - a « 86 
12% 6 2 3 2 eb. 1 120 Jan. 21 FE spine ppeeepnaeti 1,875, 1,25 $2.25 @ 58h, + % xyrn 75t% 
an 33% é% Feb. 1 3 Jan. 13 Boat vat) SUB) Co cceeccccsscccce 4 Oo Dec 1, °23 1.4 Q 121 +1 O00 Dike 
aff] &% 2h 6% _ Jan. 4 35% Jan. 1 Gum Oli (oh.) (BUN).........0.cccccccedeseee 1,10: 4 lee. 11 5. *25 95 c 39. rae 14,900 3 
Be ok Hh iam 7 C3" Jam: 3 Superior ON can.) (SG).0000000 00 —— Oh + % 3,000 304 
A 12% 12 13% Sm ag 7an- 12 «24% Feb. 3 Superior Steel (SU) =. -------- * 10,000,000 Dec. 20, ‘20 | o4is + % 12,100 “ 
‘ - - 10% 14% : 11% Jan..20 Sweets Company of America ($50) (SW 5,000 000 9 9 9 7 Q tie — % 300 23 
: 25% 1 i4% Jan. 4 12% Jan. 39 Symington certificates (sh.) (BYZ)....... a ee = 6 + % 700 
—" ee asin dl s Feb. 19% Jan. 22 Symington, Class A thea —empeermme: ae ee Be 6 QOD +". 8,800 13% 
164 11 14% Jan. 19 , a wee Sc aeeooee . 4.500 
9% 16 7 = 13% Jan. 6 TELAUTOGRAPH CORP. t z ee ze 
HK 37 55 2 is _ : 13% Jan. 16 Tennessee Copper & ee eS torule Dec. > 15 oe “ ie oe 500 13% 

i 110 57% 121% 47% 135% Feb. 50% Jan. 20 Texas Company ($25) (TX) 164.450.0000 Dec. 31 S ei. +1 23,200 15%, 
m~ 4 wr Feb. 3 119% Jan. 12 Texas Gulf Sulphur ($10) (TG)...........-.- 350, a 3a on 2S «se — % 83°00 5S 
15% 8 2% (10% int Z2t- 12 = 5K Jan. 4 Texas & Fg pepe siesta BL ys4 vgpvlion es 8 + 6% 70,100 140, 

eshe cop ogsz ease” ran? 22" 4f16% Jan. 20 Texas & Pacific Coal & Oil $10) (TXX) estes 8,380,340 June 30, "2 25c 74 - 7.3000 5B 
aa 5 29% 32y ~ an. 12 630 Jan. 29 Texas & Pacific Land Trust (TLT).......-.- 1.949.600 aap teniag - - | 12,800 iz. 
is 839 8% 7% 4 Jan. 14 31 Feb, 1 The Fair (TF) (ah.).....0-.20000eeeeeeeeees vp = Sl a pa = he “3 
ee ae 36% 30% Sou, — . ek i, i SN IN PUI aos co cone -cacccacsesscasee 16 ao _ 1. a ? - +4 - % 17,600 "31 
= = a 0% 384% Jan. 25 © 34% Jan. 12 Tide Water Oll (sh.) (TV)....0---e eee Soug4 Dec. 31. 25 om t + 8% 92.400 35% 
+ 31% «59% )«=—37%—s6% Jan. 6 $9 Jan. 16 Tide Water Oil. 5% pf......-....c0.0ccseoeee o'see 100 ec. 31. °25 Qe Q “ = ae ya 
T% 3 1H 70 108% i oon Jan. 20° Timken Roller Bearin Cain CRN 2222222 ToneR2 Dee. > 3 4 SC seat . 3900 90% 
S% ye 10H KZ an. 18107 , eR a isocaseeeeesenee 51,485,100 Jan. 15, ‘26 1% @ 9 ray 8.00 55% 
Sn a we es ES Ol (sh. (TEN) — a Sele le ~ ¥ i000 108" 
O-PS  -  a  e— "City Rapid Transit. (PW). 22202 22,000:000 = 2 & —"% —_— a6 
= 10t Jan. 5 Twin City Rapid Transit pf...........-...+. + 3,000,000 2% Sa 101 3 = 
6s Jan. 7 5 - = A ES 200 
1 ‘ 56 n. 2 UN y " rr. oo ee ee tee 
fe RY SK ee By da j ERpRmerap ramerarmen ce om megs a a ee a ae 
ov 35 43% 4 Feb. 5 = an. inion Bag & Paper (BP).........-.......... 14,897,000 3. ° 11 ; G55 2: os oa 
= 190% 1% 33% 0 an, 2 “a — Fas Union Pacith Calltorale ($25) (UCI). : 40:480;800 . 4 nm Q “ 6 39%, 44% v3 i% 33,100 58 
132% we = CGS Feb. f= 74% Jan. 20 Union Pacific pf... amie 6en. 2. % Q 148% 149% 17 148% + % i600 448 
. 13 NS Se ee oo cece . AS an, Ze , 2 SA 76% 77% 76 77 . , # 
H16% 105% 117% 113% 110% Fo 3 11% Jen Ga ee Se orm 24,423,300 Dec. 1, "25 i% Q 91 at st fet ll 1,900 77 
4% 115% 29% Jan. 12 25% Jan. 21 United Alloy Steel (sh.) (ALY -. eee ee. 1 1% Q 15% 164 1K 110K 6+ % + tes 
iz Ti os ms Of en ne (g25) «wey. ‘ane peas wh 6 8 a tar ta 1,800 © 27% 
7 162% 110% 167 Feb. 4 5 nited Cigar bas 4527000 Dec. 15, '25 i P 119 * % 11,400 = 87% 
53 46% «YH 52 57% Jan. 13 130% Jan. 20 United Drug (DDG)... aa 7 er ae = = oe 119 119 119 —2 100 
6 Jan. eee .-. 38,835,700 Dec. 1, "25 1 Q 159 167 158 ~ re . 

i = = a 120 Jan. 11 12 Jan. it United Epewees ony ... 32,556,350 Feb. 1, ‘26 evke Q ily 7% Til, sr t 4 went 165% 

Sem 168 88% OS Fen saan an 2 (United Dyowoed of. ot vit AOAC 13,918.000 = July 1. (28 1% + 12 - Pieces 

41 ™% 33% #i 18 a3, eb. $ 236 Jan. 7 United Fruit SE as RE SAT ORES wae «(FS = 1% Q 58 a RT 

y 61% 26% 48% 81% Jan. 4 20 Jan, 28 United Railways Investment ‘Go. WW) 12202! 23'200 500 Jan. 2, '26 1% 29 252 2 +36% 16,400 290% 

’ By 16 rhs oa“ ree 73 Jan. 11 United Railways Investment Company pf..-- 15,000,000 Jan. eae 24 23% 24 +2 ‘004 
169% 64 om 131% 210% e > 31% Jan. 6 United Paperboard (PB) pany pf.... \ 000 Jan. 10, ‘07 1 R0% 78 78% be 1.300 2 
10% 81% 113 91 lt ae a eer Pipe’ & Foundry (Gi) 12:000-000 —_— = Be ~~ a 6 + 2% 2400 BY 

“ le in tat =“ A | ot4 3. ° Pa) 96 1 :" . 
{ ee ee ee a a iS 
66560002 aa bis ale nit tseee 5, ee ; j 52 nz Ae a” po 
_ one 16% we a” 50% gee. % on Jan. 12 United States as on 5 iiamenetihs eee Ry +4 zon. ES as ool! sA 4 on” % 7,100 56% 

f 61 7 5 + 2 . an. 2 United States Hoff (ah) (HMY)) 219, oe" came a P a ? 

‘ tok oe 11s 10a 104%, Jan. i3 191% —s Siates Industrial Alcohot a...  94,000'000 Sep. 15, 21 we 2 Sh oF iin et TM 58 
es Sins 70% e. 71% Jan. 4 64% Jan. 27 United p mr eeny Realty. & tmp. (ah The dsseceses 6,000,000 Jan ix Q 10 102% 102 102% ) 2 10,800 64% 
pf 66% isan 2m Be Jan. 20 78% Jan. 12 United States k. on. » c evecee OBA ws. 67 681, 66% 67% * 2 00 “ 

4 a o mint Sins wee Rubber Company ist_pf...... $9:000:000 Nov. ie) “3s ; rie 85% 2 % + % eo:300 Baie 

' 37% 40% 244 a San. ¢ sw n tates Smelting, Ref. & M. ($50) (UV) 17,535.750 J 13. °38 2 Q 7% 108 107 1 + %& ‘00 «tent 
121 oq 139% «112% «138% Jan. 4 % Jan.12 United States Smelting, Ref. & M. pf. ($5 "317. ae at 75 4% 47% 46 71% +1 Ms 

- b> 131% Jan. 22 United . 4 . pf. ($50).. 24,317,500 Jan. 15, °26 87 C 48% 49 4,300 48% 
123 118% «126% 12% 127% Jan. 28 125% nit States Steel Corporation (X) 508.495 a ec Q ‘ 495, 48 + % 30K 
b. . Jan. 2 United States Steel Corporation of..........3 495,200 Dec. 29, '25 1% 33% 134 123 , Zs eld -« 
/, 110% 1058 ue” 51% = = = nie Jee. R, United nd Tobacco Gah.) CUB) covaeplapaes rene a 28 1% Q 126% 126% ton ee re 1% 89,700 133% 
+. es 5 a Pn. nited States Tobacco pf..................- ¥ 2 we 6 a9 i” 39 ng =e 4 = 
oo 1; We Me Jan @ 93. Feb. 91 Universal Pictures Tet pe. (UVP). 2 202: 00,000 Jan 2 “ 3 ‘ 114 ; — = 
2, 47% 6 wm. xe Ss | (UVX).. et . Ss & ~ 4 + % “an 
y "3 30 ‘Som Jan. ¢ 0 83 Jamar Unmet Copper {$10) (UE). on... 16.244,900 Dee, 30, °25 ix @ Te Te iy fem — 3m ooo ah 
S oan. 33 Jan. 27. Utilities Power & Light, Class A (sh.) (U 285000 Pe 0, Se Q = =. 98% 100 + 2% 200 103%, 
33% 34% 25% _ eiiteralnes = 3 3 33 33 = es . 
33% ie 26% I5ig a =. 6 30% Jan. 22 VANADIUM CORPORATION (sh.) (VA) 5 N 2 - —- A 
= 6s ge” Sant3 «70 Jam. 13 Van Raalte Iu pt é 345.084 «Nov. 16,'25 8 89=75c Qi! 31% 31% 31% — % 2,200 31% 
“a 1 z a an Raalte ist pf...... 2 21 21 2 a 
is 2” Be 9 «Jan. 13 90 Jan. 13 oh =D ae ic basin ‘(Wk 3 8 ah = _— 
10% ng te win” icksburg, Shreveport “fic 2 x shicerpe 
£74 Fr ox ‘* iz — 15 1% Jan. 2 Virginia Carolina Chemical (sh) we). ~~ = “ 9 - 
HN 2% 23% 8% Fed. 3 o oes Virginia. ae Chemical ctfs. of deposit. . . is ts 1% _~. a ag 
Z 4 - « roiina ** - y = 
M ty 7% 4 2 3 ®% Jan. 2 Virginia-Carolina Chemical pf. ctfa, (ah.).... 19/667,700 : . “ “ - £ »« eo ™ 
7 % > Be, 8S) 2 ew es ies cpap . . ou 11% 10% 1H IK 1.000 
2 x 21% 1 ont see. 4 1% Jan. 8 Virginia-Carolina Chemical, Class B (sh.). 720 bsaabecen é " , 1% a 
“* . 9% i 92 98% Jan. ¢ 19% Jan. 2 Virginsa-Carolina Chemical. new, when issued. ee eee reses . 1% 
- = , som kG Jans 95% Jan. 2 Virginia-Carolina Chemical 7% pf., w.1......0 .ccecces basse ee Zig 23% 21% HC 27008 
8 Pt “6 30 a - e% 7 = Me Care lina Chemical 6% oe w. cone ar pages rin o7% 96% 97% + 1% “1300 cent 
a” 79% 70 75 Jan.15 7 Jan.15 Vi m, Coal & Coke (Vik)......--:.. 10,000,000 Jan. gens +s ; 1% ah 64% Mek OY 11°10 o% 
- : -u ni 000 - 2% it * : 3 ; ; “Me ‘ 65% 
Tm be Bty ho eb. 4 ho ab 4 Virginia Raliway, & Power (Wi) .00000..) rj Se - . = we 1 4 
- ER -. «sseceee. Virginia Railway & Power pf - WS, [2 3 SA 1st 1K 1) 150 : ‘se . 
6 = ee oe Bt. Feb. 4 27% Jan. 23 e ttn a) <s.............°.°°**"" 8 . 20. °2 1% Q on as 100 
o% z ix ‘6 % Feb. 4 94% Jan. 29  V. Vivaudou -_ndleviu cigars 1,641,100 “ee 2% 31% 28% HC 1H 33.700 = -32y, 
é e Rs mx re stevaeee esto  “a Eee 2,000;000 cb 9% 1004 2% 100 + 3% ei lee 
st _teteeeee se taseeeee  Vulleam Detinning pf.............-+.-- ea 1.500.000 Jan, 20. °26 ix 3G 11% ie _— = 
on, _ Oot 19% 52 Jan. 12 42% Jan. 5 WABASH (WA) — ~~ = - 108% Ee eeeree). ee 
2% 2% 78% Jan. 13 73 Jan. 4 Wabash pt. A x ; - 50 i 19% 5 
3 : 60K 72 Jan. 29 60 Jan. 4 a a aseneashnkinetnresrabats ‘ Nov. 54 1% Q 75% 76% #9 49% — &% 45,900 48% 
4 19% 14% 18% Jan. 19 1” Jen 12 waeee, stn a ELEN EOE ERD 2,651, EES . 7 50 on — 7 + % 13,000 73% 
i -- MM 22 28K Jan 27021 Jan. 28 Walworth > an abel, sige Q 18 18% 17 18 +i 00 
: By "Sty “tom Hep. 1 “Sey Jan: 19 Ward Bakin Clase A (ah) (WD). 2.222. a6 225 a & mm one ae ame ts "S900 33” 
ee 4 . 19 Ward Bakin ° ae a en a 183 2 — x 92 
aa 112 O42 «110% Jan. 15 108% Jan N ng, Class B " eae 500,000 190 185 190 +1 400 
oe aid 2% 1™% 18% Jan. 6 4 gan. 4 Ward Baking a. GAD soc ccxnncessrcossescees 31,874,200 i : 83% 85% 80% 80% — 1% 30.700 172, 
50% = 44 40% Feb. 4 454% Jan. 5 TE SS Aa mam ee one Q 100% 110 108% ne a "500 «110 
aa _... tm hn a. 15,424 $1 Q 47 49%, e rr t it 16,300 15% 





70 





























4 j 
108% 102 © 111 104 112 Jan. 16 109 Jan “—. ee 
ee ee tu 5 + 88% Jan. 6 1% 6 109! 0a 106% «100 a. =n ica 
se <a aie ‘ 1004 i “Ys ‘a 
1% im i! 16% Jan. 4 iH ten $ : 92 90 O14 + 1" 108% 
~~ wm mh 24 jan, 42 Jan. : te mm 2a i.e 300 «100 
ge . 39% an. pe RR mm gy SB A TT eee)  » Ce os a o 1 ae, . = 5,400 oy 
-* $1 72 s % +s ee 22% 24 2» o 15% 
a ee a ae 2 ee ee ee oe ee >: oo £2 ee Z mo 
ill 144 ied Sen, 7 116 . 1% @Q 78% 78% 80 2,300 36%, 
. 3 Jan. 21 92's 8 142% 147% 142 145% ¢ rs 4 300 1948 
182.50 2 124% 118% 123 3 3000 ; 
Y 124%, 
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— Price ———E STOCKS tal ———Las Dividend.——-—. Mon., ‘Sat. ; . Wed. 
ss me 2 Range .--—- (and ticker abbreviations) Stock Listed Date Per Pe Feb. 1. Feb. 6. Week s Week's Feb. 10, 
High. Low High. Low. High. Date. Low. Date Paid. Cent. riod. First. High. Low. Last. Ch'ge. Sales Close. 
. 30% ey, 3" 720 Jan. Westinghouse E. & M. ($50) (WX).......... 114,500,350 Jan. 30, "26 i Q 73% 7% 272% 77 + 3% 68,400 79 
Hg i pes 70% ny Feb. Fs 80 )0=— Jan. = Weatinghouse E. & M. ist pf. ($50)......... 998,700 Jan. 15, "28 1 Q 7% 87% 87% 8% + 3% 100 aa 
" ‘ mm, Jan. 33 My Jan. 21 Weston Elec. Instr. (sh.) (WZ)........-...- Rte eee ei as 17% ay 1% 17% — &% 4,300 "” 
= pe b+ 4 20% Jan. 5 °74 Jan. 4 Weston Elec. Instr., Class A (sh.).........- 100,000 Jan. 2, "26 Me QQ Be 2H 29%, ua ol. 
i™m ™. 32 10% 32 «Jan. 2 2; Jan. 22 Wheeling & Lake Erie (WL)..........0..... 33,.633.000 ss... wee ee ae 29% 20% 238 28 — 1% 6,000 28% 
4% «0 sO = mm Jan. 4 47% Jan. * Wheeling & Lake Erie pf boas ccceteanee 1O,.337,.200 na cwweees - 49 4H ay 49 a +) 47% 
24K 2~OCOM By 2) «COFeb. 4 26, Jan. 22 White Eagle Ol (sh.) (EGO) : eceeee 420,000 Jan. D. 2 We Q 27% 2 27% By, + % 10,900 29% 
24 io «104% 57% “% Jan. 4 7s& Jan. 20 White Motore (' Dien.¢accoeunctedseesnaniel 25,000 .000 Dee. 31, "25 $1 Q s1k% 86% . 80% KO, + 5% 67.100 RH Ly 
q Wy 3h 2% Feb. 3 34 Jan. 23 White Rock Min, Spring» ctfs. (sh. (WBR> 175 737 Jan. 2, "26 Tie Q 36% ay Sy 37% +% #900 37 
- pee ae “2 3% Jan. 6 2% Jan. 28 Wickwire-Spencer Steel tr. ctfs. ¢sh.) (WIK) 935,746... ee oe 3 3 3 3 + kh 1,800 2% 
4% “~ ws Dy “© Jan. 4 23% Jan. 20 Willys-Overland ($5) (OV)...........--.-..-- 12,385,170 Nov. 1, "20 25e 3% 32% 30% 32% $+ 1% 126,700 31% 
AN 6% «123% 72% oo «=O Feb. 4 91% Jan. 19 Willys-Overland pf. ....-..0......eeceeceeeeee 22,049, Jan. 2, "26 1% Q 95% co O51, 98%, + 3% 23,700 98% 
"wv 7 2 7 18% Jan. 26 16% Jan. 19 Wilson @ Co. pf. certificates......... .. ... ARMM... ween oe ee 17% 17% 17% 17% - % 100 
6 4% 5 Jan. 2 4% Jan. 4 Wilson @ Co. certificates (sh.p.........  -.. WRB MH one neee os ee 4% 4% 4% it + % 109 a 
F] % 13% 1% 3% Jan. 18 4% Jan. 7 Wilson & Co. (sh.) (WWZ)... 230 «Mar, 1, "21 m% ‘ a 2s 3 s = ok 
72% ii 60 17 17% Feb. 2 17 Jan. 7 Wilson & Co. pf. (ah.).....-.--20---- 2.00: Jan. 2, '24 : 7% 1% 17% 7% + % Ye 
128 72 2 ” 222 «Jan. 4 17 )~=6— Jan. 20, )»«- Woolworth (F. W.) Company ($25) (Z) 000 «Dec, 1, 25 Te 6hQlKO2TTK OOO — 1% 13,900 203%, 
81 mu TAY 4% Jan. 6 37% Jan. 22 Worthington Pump (WB)....... July 15, '22 1 ee Bald 2% 39% 41 + % 7,800 424, 
RO. 68 aR 7 80 )06=C Feb. 2 7706 Jan. 7 Worthington Pump pf., A...... 6666-6 ceccenee 900 Jan. 2, '26 1% «6 oy) Ly 8H a0 + 1% 100 pe 
7 8% «78% 58 & «Jan. 22 eo Jan. 5 Worthington Pump pf., B......-.....--+.00++ ° Jan, 2, "26 % “3 63 63 63 os 200 “2 
* 32% 16 30 =OFeb. 5 234 Feb. 4 Wright ‘Aeronautic (sh.) uF soescces eee 249.300 = Dee. 2). “SS ze @Q 28% 30 26% 2 + % 12,200 2 
Cr a 57% 45% n™% Jan. 14 mM = Jan. It Wrigley (Wm.) Jr. «sh.) (WWY).........-- 890.000 Feb. Ja. zs 2ie M aS se Tb bs} se 700 4% 
: 7% 62 4% Jan. 5 62% Jan. 11 YALE & TOWNE MPG. CO. (ah. ; ig85) (YA) 408 000 Jan. 2. 26 132 Qa 63% 63% 63% 63% + % 200 63% 
os 8% 80-22% ; Jan. 4 2 Jan. 22 Yellow Truck & Coach (S10) (¥C)........-. 6,000,000 Jan. 2,28 Ie Q 29% 31 2% 3h +1% 17.300 «ee 
10 90 Jan. 11 &, Jan. 11 Yellow Truck & Coach Bei veces ss 15,000,000 Jan. 2. '28 ™m @ 3% Sh 88% ow + 1% 900 © «« 95% 
n 58% 92%, a Jan. 4 xt 0 Jan. 22 Youngstown Sheet 4 Tu (ah. ) (TB). aneceeed 967 606 Dec. 30, "25 $1 Q B44 85% B3% By +1 5,100 84 
RIGHTS 
p. Wee's Net Wed.'s 
First. High, Low. Last. wh’ ge. Sales. lose. High. Date. Low. Date. . Lew. . Ch'ge. Sales 
yan a _, » Car Fundry.... 2% 2% . % ™ 42540 _ % — Ty a Feb. 3 Lee Rubber & Tire...1-4 1-64 we _ 4,900 
Jan. 4 % Jan. 15 American La France. % Wy y . . 7. 10m =z 14 Jan. 22 Trucks ......... 6% 4 7 + % 37,177 7 
Jan. 4 Feb. 3 Barnsdal! é 4% se ve % 30,186 “ a 28 Jan. 2% Public Service of N. J. .. 4 Me % — bk 30,250 fy 
Jan. 16 % Jan. 2 Commercial Credit \% Ww _ = : 3.900 21% Yeo. D BD SR. Be BD aoc ccccccccccs 21% 21% 1% 20% = § 5,600 21 
3 Feb. 5 1 Jan. 22 Consolidated Cigar.... 1 3 ’ % + % 26. 81 Jan. 2 81 Jan. 28 Schulte Company ........ ad os 81 a Meena 4 
\ Jan. a Feb. 1 Cushman ......... sie ds ds do te eid eae 2 
based ales of 100-share lots, except in special instances, where an "asterisk (*) indicates that the price given is for less than that amount. {Partly extra. ce in stock. 
pPaya nnd low prices are | ned on, nae xxPayable 8% annually. ffPartly stock. §§Plus 1% quarterly in stock. {fPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock 





THE FEDERAL INCOME TAX LAW 
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taxpayer may not include in its invested 
capital the amount of $250,000, repre- 
senting the difference between market 
and selling prices for the ten-year period. 

Judge Trammel, in dissenting, said: 
“Instead of receiving that money, it al- 
lowed the railroad to retain it and re- 
ceive the intangib'e asset in lieu thereof. 
This, in my opinion, is the acquisition of 
the intangible asset, that is, the rights 
in the railroad facilities, for the con- 
sideration paid out earnings. That part 
of the earnings used in acquiring that 
asset should be included in earned sur- 


Docket No. 1414. The amount of notes 
surrendered and canceled become paid- 
in surplus and a part of invested capital 
from the date of such surrender and 
cancellation. 

Docket No. 2008. Determination of 
the Commissioner approved. During the 
taxable year 1919 the taxpayer had out- 
standing debenture stock, preferred 
stock and common stock. During the 
year “dividends” were paid upon the 
debenture stock. Held, upon the evi- 


dence, that the shares of debenture stock 
outstanding were not obligations of the 
taxpayer for money borrowed, and that 
the taxpayer was not entitled to deduct 
from gross income for the year 1919 the 
dividends paid upon the debenture stock, 
or an amount for amortized discount 
upon such stock. 

Docket No. 4979. Receipt Jan. 3, 1922, 
of $5,191.24 held to be income for the 
year 1922, inasmuch as books of account 
were kept on the cash receipts and dis- 
bursements basis and not the accrual 
basis. Commissioner sustained. 

Docket No. 4922. The amount of 2 
per cent. income tax borne by the Di- 
rector General of Railroads under the 
Federal Control act did not constitute in- 
come of the Shamokin Valley & Potts- 
ville Railroad Company, for the years 
1918, 1919 and 1920. 

Docket No. 4945. Appeal of New 
York Brooklyn & Manhattan Beach Rail- 
way Company. Same issue and decision 
2s in Docket No. 4922, above. 

Docket No. 4991. Appeal of Camden 
and Burlington County Railway Com- 


pany. Same issue and decision as in 
Dockets No. 4922 and 4945, ‘above. 

Docket No. 1998. The Parker Sheet 
Metal Works, Inc., and the Combined In- 
dustries, Inc.. New York City, were held 
not affiliated for 1918 and 1919. Com- 
missioner’s action approved. 

Docket No. 2100. An amount of 
$270,000 was determined by the Board as 
value of a leasehold at Jan. 8, 1917, on 
the Bristol Building, Forty-second Street 
and Fifth Avenue, New York City, allow- 
ing $25,425.64 as a deduction to a one- 
ha'f owner of said leasehold for the years 
1918, 1919 and 1920 in computing net 
income. 

Docket No. 3440. Abnormal con- 
ditions were recognized as existing af- 
fecting income and capital, entitling tne 
taxpayer to consideration under Section 
228 of the Revenue act of 1918, although 
a reorganization was effected after 
March 3, 1917. 

Docket No. 5316. Officers’ salaries 
allowed as a deduction by a corporation. 

Docket No. 4051. For estate tax pur- 
poses, a transfer of stock under circum- 
stances disclosed by the evidence three 
years and three months prior to the 
donor’s death held not to have been 
made in contemplation of death. 


Docket No. 1159. An agreement con- 
strued to be a contract of sale of land. 
The vendee had an equitable interest in 
the land and the contracts of sale aris- 
ing therefrom, the value of which is to 
be taken into consideration in determin- 
ing future gains or losses thereon. 

Docket No. 2676. Evidence held in- 
sufficient to establish value of assets 
acquired in exchange for stock. Where 
machinery is discarded as the result of 
changed business conditions, the tax- 
payer may deduct in such year the dif- 
ference between the depreciated cost and 
the salvage value. 

Docket No. 2603. A deduction allowed 
for the amortization of facilities ac- 
quired for the production of vessels for 
the transportation of articles or men 
contributing to the Prosecution of the 
war should be taken in 1918. 

Docket No. 1556. A partnership which 
purchases an undivided one-half interest 
in an invention and writes it off as a loss 
during the year 1917, but which subse- 
quently sells its interest in the invention, 
is not entitled, under the circumstances 
herein stated, to deduct from the gross 
income reported in its income tax re- 
turn for 1917 the amount of the invest- 
ment in the invention. W.J. Hocan. 
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Week Ended Bond Sales, Prices and Yields Saturday, Feb. 6 
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Bond Transactions—New York Stock Exchange 
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or Week Ended Saturday, Feb. 6, 1926. (Total Sale $71,498,850 Par Value.) With Closing Prices, Wednesday, Feb. 10 
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9 97% Louis G & Elec 5s, 192. 99 8% 8H |. 
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t a | 101% 101%~—Ct 
100% 108 + % 
1 
OT% . 98% + 1% 
109% 100% + 
“ 6 -— % 
C 4s, "SS. Oy OF omy — % 
100% 12 + 1% 
a Manhat Con 4s, 1990.... 644 61% 63% + 
" ss Do 2d MZ. ....... Bs SS GS +2 
¢4 (© Manila So L 4s, beds e @ -—1 
103 102 Manila Elec Co 7s, °42..1903 102% 102% . 
91 Ry Se, 1953..... 90%, —- % 
Market St Ry 7s, 1940.. 99 %8% WH-— & 
Ed 5s, 1953........ 97% “% 
106 104 Deo Ge, 1952........ 106 10% 1Sy— & 
73% 71% Met W 8S El, Chi, 48,°3+. 73% 73% 73% + % 
104% 102% Met Power ts, A. 1953..104% 108% 164% 4+ & 
fa % Mich Cent 1940. ..... ay 1% 
oy 97 Do 4s, 1928........... % bla] e 
* Midva‘e St! & Ord 5s, Hy om J %& 
91% 9% Mid b 1 91% 91% 91%+ % 
103% 101% Mt Et By & : t exe, 1940. 103% 102% 1931q 4+ 1% 
93% 5% Mil Se, 
Ger Th Been ccccigcese 93% 92% 3% - wy 
104 100% = =Do Ist k ref 6s, C,53.104 MEK IM + & 
99% 9% Do ie, 1951........... 9% oN oO 
9 6 Do ref & ext 4%s, 1951 9%) 8O8y DSe— 
Milwaukee Gas 5s, 1927. 90% % WyKY— %& 
93% 3% Mil & Nor Ist 4%s, 1954. 93% 93% 93% . 
6% © M & St L Ist 5s,"34, ctfs 63% GOH HR%+ & 
22% 21% ref 43, 19%0....... 22% 2% + % 
89% 87% MSP & SS M con 49,°38 89% 88% 8 — & 
90% 97% Do con 5s, 1938....... 90% 98% 96% + 1 
1 8% Do i BE cccost ese 9% W%— % 
14 «103% «Do @%s, 1931.......... 1s «108% 108% Ci; 
! Do Ge. 1946........... or 1% 100% — 4, 
ay M, St P @ N W Ist 45,47 80% SOY RY CO 
85% 4% Mo, Kan & T Ist 48, ‘90. 5% 8 Se + % 
9 ome _ - len x Bore — & 
ro is, +1 
1088 102% Do 6s, 104% 103% 106% — & 
0% 92% Do adj fia, 1967....... oe, HH Oy & 
wt 8%, Mo Pac Ist ref Se, 19. 93% 92 S2%— \& 
104 101% Do Ist & ref Gs, 1855..108 196% IM + \& 
104 «101% «Do Ist @ ref Gs, D,'49.104 WOKIOA + & 
63% @&& Do gen 4s, 1975....... Gh 67% GX *. 
as 8 Do 3d ext is, 1938.. Re baad 8&8 + %& 
10) =©91%4 Mob & O Mon div 5s,"47.100 + & 
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101% 1004 N 8 & ST L ie, 1928....10%% 101% 101% + %& 
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99 O8 Nat Dairy Pr G0."40.%¢ 1 6% *® OFA y 
19% 17% Nat -— of Mex i%e ° 
$6606 0nes 006606008 19% 1% 1945 & 
16% 15 yy 4s, 1951, aset..... 16% 1% 16% =... 
4s, 1977, asst..... 2 + 1% 
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i 


2% Derby O & Ref... 
kn bys Tal. ving Mach. 


lL +++ 





Guit Oil of ne (ligy. dean 


LAGO on. «& TR, A. 


stk, y Lion Oi Ref (Bene. 
1% YEL ia ww TAXI, 


ERS 


NAT FUEL &G (78)... 15 


ele 


153 18 220 159 
64 6% . 5.900 6% 


6) 
ue i Am Superpwr “A (bl, >. 1384 New M & Ariz Land. 
1.50) ° coe 





10% North Cent Tex (40c). 
344 OHIO FUEL (2). 


‘Suess 


Ark Pwr & Lt vf 3 
_ A 


t 
20% Pennok Oi (2) 


fe 


EL G 
a” Bhlyn city rR R (ale) 
Buff, Niag & Hast. 





——ts 
Fi 


| ++ 


ry 


se de 


Do pf 
Brazilian Tr & “Lt ie 


os NT STATES EL.n,w t W% bt REITER-FY TER 
‘o -. + 


x 





sé 


SAL T c K CON (Boe). 


Se sihiiie aie aie ae oe 
=Beoo: 
ze F 


Fe 


th Con Gas, Balt, 7 
EL BD &é SH Shc 


+ 
@ 


#4 VENEZUELA Pet 
24% WARNER- aur INN, 


F 


De full pd pf (7) 
434% GEN GAS, B, new 
3% Gen Pub Service, w | 


B% HAV A .. UTIL cfs.w 1. Cc AL U MET «& JEROME. .15 


en REE: 


t et tts. 
oo rR See : 





ew 
‘on Min & Smeit ae. 


BE NGINEERS GOLD. 





7 Lad 
7 Florence Goldfield 
tity Y Tel pe (6%). 


“ 
North Ont “ut ar 4) 





Power Co of N- ¥ 


So Cal Edison (8). 





is 
By " is Southwn 


ttl t+ t+tt 


war, new, i 
#4 Southeastern “rei 
OHIO COPPER (5c) 


+ 


Southn G ° ®. 4 al. ™ 2 
Premier Gold (32c).... 


+ 





ws SO AM GOLD & PLAT. 
144% 118% Un Gas & ld 

Tia — Un L & P, 
rewb ri 10) WT 
Utah I’ « L. pf «7 


Sta wand Gaver ws 


Tonopah Min (tie). 
UN VERDE EXT (2)... 
1 


Ferrer 
ts es. * 


“4 


ttt) t+ | 


4 WENDEN .COPPER.. 


ask ALA GT sou 
68 ROST 04 West End Ext.......... 4 


Les 


BONDS (im $1,000 
80% 86 Allied Packers 8s, 
re Do 6s 





ee Aluminum 7s, 1933. 
oe _ Pow & ‘Lt és, 2014, 


«sss» 97% 96% 
po Rolling Mills = * "38. “M24 101% 1 
We An Am et 6s, 02% 102% 1 


103% — Anaconda, 6 1929... 1 1 
95% ssoc Gas & El 6s, 1955 94% 94 


STANDARD a 





tttt +t 








a ” i 
232 226 «=BORD Cs Cae 230 «(230 








Range, 1926 Net Wed.'s 
High Low High Low Last(h’ge. Sales.Close 
9% #% Assoc Hardware 6%s.°33 95% 8% OK. 33 95% 
33% 21% Atlantic Fruit 8s........ 31 28% 2,2 — 1 95 3O%y 
74 72% Atl, G& W I coltr —" “7 ot 72% %%2%-— % 52 72% 
DS 5% Balt & O ds, 2000, w 9% 9% . 37 ; 
9 3% Beaverboard 4s, thes, =ao Dae 93% 3%— 1 wo. 
100% 20% Bell Tel of Can 5s, 1955.100% 100 100% 4 Y 56 100% 





104% ree 5 Bethlehem Steel 7s, 1935, 104% m4 =104% 31 104% 






























95 Brunner Turb a * es 95% 99% 5% ) 
q % Boston &€ Me RR 63,33 95% 95 M% 
100% 99% Buff Gen El 5s,'56, w i. 100% 100% 100% 198 1004 
110% 110 Can National 7s, 1955. ..110% 110% 110% — ae sits 
100% 100% Chi, RI & Pac "5148.96. 100% 160% 100%. 10 
127 125% Cities Serv 7s, C, 1966..127 125% 125% — 1% 119 1251 
102 191% Do 7s, D, 1966........ 102 101% 108% + %& 44 1014, 
180 178 Do 7s, Swiicacada 178 2 6 178 
4% 93% Do 414 110 94% 
93% 92% Do 6s 9314 P 96 93% 
93% 93% Do 9313 44 
100%4 109 Do ks, 109 ‘ 7 
107) =—-106% Cons 
6s, Ser ty EES 107 106% 106% — % 3107 
101 100 Do 6s, Ser F, 1965....101 100% 100% 7 
105% 105 5%e, 1952.......... 105% 105 105% 2 
ey 8 C Rd. .W.. 2 C 6%s, 
__. BPP <apeeetestipes S 6 oF : 7 
00% 85 Cons Textile Ss, 1941.... 90% &D + 2% 28 90% 
109% 108% Cuba Tel Ist&ref 7%3,'41.100% + % 6 10014 
% 92% Cudahy Packers o's, "a. — %& 30 Men 
95% 9% Do 5s, 1946 2 95 
oy, 9) Crown Wall P ‘és, - eee 
138% 134% Detroit Edison 7s, 1530.. 4% 16 135 
106 104% Detroit Cy Gas 6s, A,'47.106 28 106 
98% 98% Eitong-Schild 6s,°35,w i. 98% 18% 14 
10; =104% Elee Refrig 6s, '36, w 1.105% 105 — 1% 126 105 
* 0% Federal Sugar 7s, 9 895 “? 10 953 
93% 93% Fla P & L 5s, w i - 93% 93% + % 10 34 
8° ‘ 8% 98% c- & 2 
Wei 102% — & 2 
3H + 3 7 1031 
103% 101% Gen Pet 6s, 1928 ere terion’. «ta fone 
O1% 93% Do 5s, 1940...... +% 12% 9 
94 98 Goodyear 5s, 1928. + %& 208 98% 
100% 107% Grand Trunk 6%, — & e ex 
101% so Gut Oil of Pa 3s, 1937. Wong 19% w— i2 
101 100% Do 5%s, 1927.......... 101 (101 5 
101% 100% De Sigs, 1028....... ; 101% 101% 1014+ %& 2 
104% 104% Hood Rubber 7s, 104% 1044 194445 + S x 
9 =: 98% Inland Steel 5%s, 1945... 99 98% 98%... 40 99% 
5% 84% Kan City Term is, 1960. 453 85% Bo%e + \% 9 
86% 83 Keys Tel of Pa 5%s,"35. 83 — 2% 3 a5 
954 soi 148 Fw See Os. 20a 1 Hoi, 95% o% ie 39 
clede Gas 5%s, 1920.. & 8% wyH+ iY 56 20% 
108s 14 Liggett. Winch te, 1942..108% 107% 108%, + &% Fae 
106 104% Libby, MeN & Lib 7s...105 104% 104% ‘ 8 103% 
% 100 Long Island Let 6s,’45..100% 100% 100% — % 7 


103% 103% Manitoba Pow 7s, A,’41.105 | 104% 105 ; 9 105 
Ecasul 



























90% Mass Gas 5\%s, 1:40. . 61 100% 101 1 34 101% 
10 104% Morris & Co. 7%s 104% inte im. ek Oe} 
ORL St P &S8 8S M 5s,"38. 081, [8% 98% — \ 42 98% 
9 98 Natl Dist Prod 6Kks, 45599 99 ty oe Re 
132 123 Nor States Pwr 6%s.'33.125 123 124% + \% 91 124 
104% 103 Do 6%s, g, n, 1933. ..103% 103% 108% + Y% 7 103% 
9% 94 Ohio Power 5s,’52, Ser B% $4% 94 + By 
104% 101% Pan-Amer Pet of Cal ¢s, . 
RT eats: 103% 101% 103% 1 255 103? 
106 = 8% Peun Ohio Ed 6s, 1950. 05” 104% 10414 ba a 61 103” 
9 8 Pa Pwr & L 5s,’53,SerD 98% 98% 98% + % 2 98% 
ae x eo Sie, 1952, Ser B.. 98% (8% vS% 7 7 se 
7 7 a Eec + 1953. "107 107 
107% 106 = Do Gs, 1911...... ; 107 oF H ; 
102% 101% Do 5s, 1960 ie 
107% 106% Do 5%s, 1947..... — & we 
99% ‘%', Phila Rap Tran 5s, 1962 0% + %& ' 2S 
103% 102% Pure Oi] 64s, A, 1933..105% 13 108% 4+ 4 33 103 
115 103% Rand Kardex 5\5,'31,wi.110% 107% 110 80 113 
86% 85 Schulte 6s, 1935, without + % 28 85% 
common steck. 85% 85 85% ¥ 
98% 97 Do 68,°35, with com stk '7% $7 9 — % 35 97% 
102% 101% Shawsheen M 10-yris,'31.101% 101% 101% — \% we 
102% 102 Sloss-Sheffield 6s, 1929.102% 1u2. 1€2\ — Ly 1 
102% 102 Do pur 6s, 1929 102% 102% 105% Ds 
W4 103% Solvay & Co Gs, 104 ; 16 104 
98 9% Southn Cal Edison 5<.°44 98 + % 13 99 
109 1345 So’east P&L 6s,A, 2025..107% 106 106% — 1% 156 16 
124% 11 Do tmp dm w op war.1:3% 122% 122% — \&  - 
oy 91% Do without war #1% 01% 914— 4% 236 91% 
120 111 Stutz Mot Car 7%s, 'S7.11TK 116 117K + ee 
197% 10°% Standard Oil N Y 6s,’33. 10634 106% 106% + 13 106% 
9% 7% Sun Of] 5%s, 1259....... so% 9) Bly 66 95% 
98 96% Swift & Co 5s, 1932 °.)2) 98 97% «98 179 OR 
103 103% Tidal Osage 7s, 1934...104% 104 104% + % ae 
964% 95% Trumbull Steel 6s, 1940. 964 96 96% + % 298 98% 
98 WH Fae og ae Oil 7s, 1930. OG 95 06 + 1 10 
110 1€9% Unit Ry of Hav 7%s,'36. 110 110 2 
37 30% Uno Ol Prod &s, If 3 2 +3 26 
100% 100 U S Rubber 6s, 1926. 100% 10) 100% ee 
102% 101% Do Gs, 127.........- 101% 101% 101% — %& 1 101% 
102% 102 Do 6%s, 1928..... ..-- 102K 102% 102% 6 102% 
102% 102 Do 6%s, 1020..........102% 102% 102% 4+ % 13 102 
102% 101% Do 6%s, 19.0..... .--- 102% 101% 10'% — \& 10 102 
102% 101% Do 6%s, 1931.......... 12% 101% 108 % 14 1 
102% 101% Do 6%s, 1932.......... 102% 10°% 101% — & & 102% 
192% 101% Do 6%s, 19°3.......... 102 192 102 1 102 
107% 101% Do G6%s, 1934.......... 102% 101% 102 14 102 
102% 101% Do €¥%s, 1935...... ..- 102% 101% 102% + \& 16 162 
19214 109%) =—-dDo Gs, 1936.......... 102% 101% 101% — \&% 19 102% 
102% 101% Do 6%s, 1937.........- 102K 101% 101% 1% 7 12% 
102% 101% Do GMs, 1938.......... 102% 112 102 hee 
102% 101% Do 6%s, 1939 ......... 102% 101% 101% — %& 1 102 
102% 111% Do 6a, 9°0.... . 102 102 2a 16 102% 
101. 100. U S Smelt&Ref : 100% 101 12 101% 
101% 101% Vacuum OI! 7s.........- ¢ WHY OLY, % 149 104% 
oT 94% Walwerth 6%s, 1935, A. 95% MO 95 10 95 
97 4% Do 6s, 1945....... .. % 04% OF + % & 8" 
3.101 99% 98% — 1% 4 9% 


1o1 my We bster Mil’s 61s, 
98 997 White Sewing Mach ‘= * 

BOER, W fa. cccccccccccs 97% 97 97% + % 35 97 

FOREIGN BONDS 

100% 9014 Andean Nat Corp 6s, ‘40, 

without warrants .....100 90% #4 — } 7 100% 
148% 142% Do 6s, ‘40, war att ‘a. 145% 142% 145+ 51 
RR 83% City of Cologne 6'%s, "0 88% & St + 1% 87 
93% 93% Baden 7s, 1951, w i. 93% Hey . 
4 92 City of Dresden 78. 92 2% — 1% 
98% 98% City of Heidelberg 7s,’ A8% WK / 
98 | 3 City of Graz fs, 1954. 9? brs oT —1 
ee 4 Danish Cons M 5%s, "55. . 98% 98% 98% 
Oy oo Dept of Antioqua js, *40 9%, oO 


- 


























owen 
84 81% Est RR of France 78,04 84 «82% + 1% R414 
94% 92% Furop Mtg & Inv 7%s,"0 94% 04 o%+ % me 
82% 78% French Nat Mail SS 7s.. 82% 8% 82% + 1% 81% 
86 85% Gt Cons Elec 6%, ~— 86 85% «86 5% 
97% 94 Ger Gen El 6%s, "40, w 1 97% % OF + y% t 
95% 94 Hamburg Elec 7s....... 9% 95% 95%4+ yy O7X, 
884 8% Hunga Con M 7s,» f, Mm 874+ % 87% 
99 96% Int Mte Bk of Fin 7s. ° me 6 » 
99% 98% King of Denmk 5's 98% 9% + k& 99%, 
108% 108 King of Neth fs, b, 1% Ne. + | 
974% 85% aqammeet Lietz Tes. 
i, pur wa oT 97% 97% + ¥Y% 8 xs 
ay Krupp, ita. (Fried) is, "29 93% 92 93% + 1 63 93% 
101% 9% Mtg Bk King of De nmk 
6s, Series V1, 1970....101 100% 100% — & 12 190% 
99 98 Munic of Mend &s, 1940. 98% 98% 98% + %& 7 98% 
91 9) =Prov of Upper Aus 7s8.'45 90% 90 WK. + | -— 
101 §=699% Prov of Buen Aires 7%s.100% 100 100% + & 319 101 
93% 924 — of Santa Fe Argen 
pub cred ex, 1942... 938% 98 88%+ 43 93 
9 93% Rhine Westphalia is,” 30, 95 4% 8 + &% 117 95% 
oN 95% Rhine-Main-Danube 7s, 
DE scensesennenese 98 9% 8 + & 124 98 
os 4 Reinelbe Un 7s, '46, w i. 94% 94 O0%+ &% 33 94% 
17 14% Russ Govt 6%s, "19, etfs 17 6% 17 + X ee as 
17% 154% Do 6s, 1919.......... 17% 17 4W%+ Y& 12 
7% 14% Do 5%s, 1921.......... 17% 17 17% + 1% 10 
16% 15% Do 5s, 1921, ctfs..... 16% 16% 16% .. 1 
96% % Sarre Basin 7s, 1955.... 96% 9% 8%+ \% 24 
a 88% — =—_ M & M 76 
cpabetas ‘ o°% 938% + \& 17 
05% MY Saude, Falls 5s, 1955.... 95 84% %-— XY 20 96 
100 §=696% Siemens H Siemensis, 28.100 98 100) + 1% 133 99% 
964% 8 Do 7s, 1935............ 96% 94 96% + 24 71 96% 
121, 101% Swiss 5%s, 1929......... 192% 102% 102% — % 77 1m 
9 98 Thyssen Iron @ 8S 7s, 3091% HB BHH+ & 52 95 


864 85 Westphalia Un El Power 
UE dcecnds nana 86% 8% 8 + % 112 85% 
Dividend rate in do!lars based on last quarterly or semi-annual 
pazuent or full rate for year 1924. 
*Ex dividend. *Partly extra. extra in stock or sortp. 
Paid Rs stock. {Ex rights. a Quarterty payable in stock. 
Payable in part preferred stock at par. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Feb. 6 











ame 


ak 
20 


ao 


1,180 
& 





Adventure 
Algomah . 


Arizona Comme 





Keweenaw 


















Boston 
MINING 
High. Low. Last 
Jaane wene We 2c we 
10c ite 10c 
ses cee Hie Bic de 
rm mk 12 
Sick iy «OS 33 
Calumet & Arizona .... 4 61% 4 
eetddeepresecesos 45 45c B 
Cr lumet & Hecla ....... ihe 14% om 
Copper Range .........- 1, 18% 19% 
East Butte ........+---+. 4 3% 
eevtadenede Stk Tac we 
23 2 
oabate ..-- 1% «619 19% 
} Island Creek Coal. ..1%6) «(A 
PE -cccccccccccves 101% 101% 101% 
Isle deals Saees Ee ee 
ees Me Me Wc 
Fe 2 REE 1% i 1% 
Sper ....-. << 1 i 
Mayflower-Old Colony 1% 1% 1% 
ason Valley ..... —~ 2 2 
acacia i 35 33 34% 
New Cornelia ........-- 20% 20 2 
New Dominion A.......- 16 0 1e 
River .... see: ae a a 
weweseeae — ss] ty 
aces Gtk % 
North | Ly See seeouses 3% 3 3% 
: Ale Me 
is, 19 
134% 14 
18% 21% 
12 12 
35 37 
We Ce 
NOe 0c 
1% |=«46K 
47 49 
o% ' 
We 
$e s0ceecceséeces Me Sec » 
oocerccos Pocweses 2h te 18 
RALLROADS. 
Albany .....- 16%, 166 160% 
Reston Elevated ...... . 89 re] 79% 
i oe 96 
116 116 
1 105 
4% 4% 
bd 
% 
87 


a Providence... . 182 182 
Chi J @ US Yards pf... 9 | 
Conn & Pass pf.. . 
Eastern Mass Ry 





1900 Wm Bn cccccccsecess 
suo D GE cccccccccocecese 
1,285 Maine Central 
a (eee 
4s N H 
o> N H &H 
1% Old Colony .........-.+- 
31 Vermont & Mass 
MISCELLANEOUS. en 
10 Am Ag Gamat - . Wy We fF 
3.300 ay 26 
215 Ty 16h, 18% 
176 Pneumatic Servi 4% Ba i 
1 Ito 2d pf ......------- _ 94 
4.172 A << DP &cdvcccdscecon 
Ik ~ 8 POISE: 103% 1€2% 103% 
2,235 ” Per BD Biccccescscce 140% 144 146% 
™ Am Woolen pf.......--- RG so 854 
524 La eee 7 
on GE cccccccccccccccs 74% 7% 7F 
104 At ine Plywood .......--- fi2% 
110 Atlas Tack .........---++- ™ 17 1v7% 
ie Art Metal .......+--++-- 2 21 21 
1.428 Beacon Oil .......---+- 18% «86«18 is 


2a 
on 
200 
in 


= 


7s 
1,367 


Md 
8.280 


1 General Electric 
| 1° Gilchrist 





39% 38% ; 
4,050 Gillette Safety ae on 18% — 


130 Greenfield Tap & Die. 12 12 
24% 65 


. 3.060 
197 

BH 
475 
378 
aS5 } 


ane 
re 










NW i Ade 










ist pf ) 
United Shoe Machinery. . 4 ‘ 48% 
Walder? fiystem :....... 
vee Mfg .. 
Ww 


Miss River Power ‘ 
14. N Eng Telephone Js....171% 101 101 





J For Sec id. 74% 7 
ves ir Com pal pa b= 







PROF .ccccccsese oy, j%Yy 
Nelsen ...---. 24 22 a3 
McNeil & Libby.. ‘% 9 Me 
Theatre ......-- 12%, 11% 11% 
Massachusetts Gas ..... 84% 83% 82% 
nasabasneeds¢ CJ 68 
Investment...... % 9 
Mergenthaler ell 34 i! 
Pow pf......-- > « 
A et 
Leather .....- 4% 4% 
Ue sc 
3 9 § 
io wt at 
N tong So Mills pf..... 2 5 ay 
N neland Telephone. 116% 115% 115% 
Olympia Theatre . 18% 18% 18% 
Vacific Millis... és 8 4194 
i Seandagesteeees ey J a 
Folding Mach.. 1% 
Reece Buttonhole Mach.. 16 1% 15% 
Sw Am Imv........ 1108 ” wh 
GBoccccccecceses 3 114% 114% 
epeoaationss donne 2 
v “nited rue st eoce a 5 
aside nahin ae 2S ZH% 2% 
teeaae?*-** 116% 4 116% 
United Twist 10 nm" 
0 
49 
28% 
19 
un 59 
Watch * J 
1030 = 107% 
46 48 
42 2 
| 


BONDS (in $1,C00 lots). 
Atl Gulf a W Ind 5s.. Lt S 73 


Mase b. baeeretiene ¢ os bo 

Good 2 Steel 7s q 

Hood Rubber in dvonod 104 14% 
DMB o---seees 101 100% 11 
1931. > % 6% 
1929 ae Me J 





Chicago 











STOCKS 
Sales. 
= Adams Royal .......... 20% 
520 All-Amer Radio ........ 5 
151 Am Public Service pf .. 06% 
275 Am Pub Util, par pf.... 87 
#4) Am Shipbuilding ....... 2 
5,575 Am States, Class A.... 8% 
2.200 Do Class B............ S 
9.625 Do warrants ......... 3 
1,47 Armour, Class A ....... wy 
5,45 Do, Class B............ 7 
23> Armour of Ulinois pf.... 97% 
1,107 Armour of Delaware pf.. 91% 
315 Armour Leather ........ be 
11,8 Auburn Motor ......... Ok 
7,170 Balaban & Katz ....... 7 
24 Beaverboard, Class A... 4 
a SS reer Syd 
ON rr eee 3 
3 Boone Woolen Mills .... &, 
180 Bunte Bros ....... coce 1% 
8,000 Borg & Heck .......... 32 
130 Central Il] Pub Sve pf.. 90 
2 Central Ind Pwr pf..... 92% 
TR Gemt B BD W...ccccccccee o2h% 
i I nckescéasvecdses N91, 
738) «=6©Do warrants ..... oes 12% 
# Chicago City Ry ....... 12% 
& Chi City & Conn........ 5 
. a Serer au 
170 Chicago Fuse ........... 34 
4,630) Chi, NS & MR R...... My 
1S We peter OF on cccccses 100 
I  earrrrrr re RO 
81 Chi Rys, Series 1...... ™ 
9% Do, Series 2........... 1% 
2,920 Chicago Yellow Cab .... 48% 
1,655 Commonwealth Edison...143 
14,700 Consumers Co .......... Th 
BBD BO GE .nccccccscvccs -. © 
100 Continental Motors ..... 12% 
BB GS GO csccccccccccces 57% 
SF eee 117% 
43) Cuneo Press ........... 48, 
20 Cudahy Packing ........ $ 
165 Deere & Co, pf.......- . 108 
730 Decker & Cohn...... .. BO% 
DEP VEGI sancasecseccvene 103% 
181 Diamond Match ........ 127 
1,580 Elec Household Products. 2% 
72 
3.60 
1,386 
2,970 
130 
145 Fitzsimmons & ‘Connell. bol] 
360 Foote Gear & Machine... 14% 
220 Gill Mfg .......+...-++- 4% 
300 Godchaux Sugar ........ 7 
840 Gossard (H W) ..... .. 38% 
341 Great Lakes DL @& D....165 
10 Hammermill Paper .... 32% 
, errr rrr We 
4% Hupp Motor ............ b+ 
2.484 Illinois Brick .......... “" 
30 Tilincis North Util pf.... 91 
105 Ind Pneu 6 
G20 Jaeger Machine 
435 Kellogg. 5S 
11 Ky Hydro Elec pf...... 
3% Kuppenheimer 
1,023 Kraft Ch 
.225 La Saile Extension 1 
2S Libby, McNeil @ Libby. to 
700 Lindsay Light .......... 2% 
20 McCord Radirtor, A .... 42 
160 McQuay Norris ........ 18 
BEE oceobctscscccsens 22% 
29 Midland Steel Prod .... 4 
630 —a Util prior pf.... 
BO Dm BE Recoccscccccccce Wil, 
5,910 Midwest Utilities ...... 133% 
4.500 a spaspesecsenpsae 108 
2,385 i celer eer 7 
20 Montgomery Ward ...... 7 
Pe WE Wadececeseavceee 110 


1,0) Pines Winterfront 
243 Public Service no p 


bt 


Do pf 

Morgan Lithograph .... 62% 
Nat Electric Power, A.. 25% 
Do 


pf 
* Nat Carbon pf .......... 7 


National Leather 
=, Mg Util pr pf.. 





Puolic Service ......... 7135 


mt 
SS OST ee 
5,910 Real Silk Hose 
30 Reo BOF ccccccsccccces 
20 Stand Gas & Elec pf..... Mike 
3.415 Stewart-Warner 
1,299 Gwift & Co..........- 
7,170 Swift International 
2 muson (J 
4,400 United Biscuit 
35,40 Union Carb @ eeee 
2.095 United Paperboard .... 
110 United Light & Pow, A.. rt 
6a a SS rare 
oo Mikecccessanaces Bo 
Te United "States Gypsum. .156 
SB Do WO ncoccccccccccces 1k’ 
400 seholns Theatres 
10 Vesta Battery .......... 
1,340 Wahl Co .....--..-5+- 13%, 
2,950 Wolff Manufacturing .. 1(% 
21,°75 Witiams Otllomatic ..... 23% 
200 Wolverine Cement ...... 7 
1,955 Wrigley (Wm) ........ ni 
5,610 Yates Machine ......... 
3,543 Yellow Truck & Coach 31% 
BD TBD GE cccvccccccccccce q 
BONDS (in $1,000 lots) 
% Armour 54% .........-.. we 
23 — City Ry 3e..... ™ 
32 Chicago City & Conn is. W% 
‘ Chicago Rye Me ccbdseee 77% 


804, 
3 White Sewing Mach 6s.. 9% 








pf 

Do 24 pf.. 

Do blocks . 
Mfre Finance Tr ‘pf. 
Maryland Casualty .. 
20 Merch & Miners Bank 
Nat Bank.... 
Mer & Miners Transp 
Mtge & Accept 


pf 
Monton Power 
Mt Vernon Cot’ Ly 
Nor Central Ry. 
New Amst Casualty 
Pa Water & Power. 
Gel .. an 
United Rys & Elec 
1S Fidelity @ Gty 
Do rights ...... 
900 er _— Annapolis 


Ne oon ani mw 
n 





egehtios? 








Cincinnati 


RTOCKS 


. Laundry Machin: 
11,245 Am Holling Mill 

pf... 

2 Churngold 

Cc vity Ice & Fuel 


new pf 


Dalton Adding Ms achi ne 
Picher Lead... 
Formica . 

Gibson Art... 

Watch... 

Do OF. 


Do new vf. 
Paragon Refining 
Procter & Gamble 
Do 6% pf.... 
Pure Oil 6% of. ‘ 
Do 9% pf.. 
’ ~4 8. Can. ‘ 
Playing Cc ard. 
. Printing @ Litho 


Cinti & Sub Te lephone 
Cinti Gas & Elec. 

Cint! Gas Trans. . 
Cc. - So Lt. & Trac. 


Ohio Bei Tel. 
Cinti Street Ag 


Baltimore 


STOCKS 


> Am Wholesale pf 


Corp 


i Atl C Line of Conn a 
Electric pf. 
yee 

Tube pf.... 

Benesch & Sons 

20 RD ME wscececs 

mM Cent Fire i assome 

Ter Sug pf... 

Citizens Nat Bank..... 
hes & Potomac Te! pf 

& Century Trust ...... 
) Commer Credit 

4 pf 


Do 
rm ‘onsolidation Coai 
Cont’! Trust 
Eastera Rolling Mill. 
Fidelity & Deposit 
Farmers & M Bank.... 
Finance Servicce, A 
Finance Co of Am, A 
Houston Ot! 
Manufacturers Finance 


Do 
West ‘as Dairy. 


Nai” Rank 
BONDS (in $1,000) 


Hernheimer Leader 7s. 
Ches & Pot Tel 5s. 


Con Gas, EL &pP 
don 


6%s 
Con Coal ref 1os. 
Davison Sulphur 6s 
Zikhorn Coal ée. 


Fair & C Trac 5s. 
Newport N &H Gas ; 
by ag Ry @ E) ist fs 


Wash. Balt & An 5s. 


Pittsburgh 


STOCKS 


| Am Vitrified Products... 32% 
Window Glass M. 7 


pf sande 
3 Arkansas Natural Gas.. 
BOTS BE ncccccce : 
Blaw Knox .. 
Carnegie Metals 
Duquesne Light Ist pf.. 
.ox« a Brewing 


m1 Btar Gas ; 
National Fireproofing 


lahoma Natural Gas. 
: Pittsburgh Plate Glass.. 
Pitts Oil @ Gas. 

ae ye Brewing 


% Do 

) Salt Efeeis Co 4. 

> Standard Sanitary Mfg. i97 

S Glass ....... 
inghouse Air Brake. 123% 

West Penn Ry, pf.. 91 








23 
“atts pf = 





San Francisco 
Stock and Bond Exchange 


CORPORATION BONDS, 
Sales, High. Low. Last. 
1) Asse, O11 Co. %, 1925... a 12% MR 
/ Cal. & Hawaiian 
tef. Ist mtg. 7% int, 106, 165% «Ng 
1 East Ray Water Co. Ist 


mtg. W4e%, 1946....... .2% Wey 124, 
1 General Petroleum Corp. 
a-year G@%. 1428...... fone, iy «901% 


Key System Transit Ref. 
Tabs, He saa abauneaeses:s #2 $2 

1 Market St Rwy. Ist mtg. 
8. F. G. B. 7%, 1940... Oe, TRY HB 

2 Pacific Gas & Elec. gen. 
& ref. mtg. 5%, 1942. ws YH 8 ARH 

S Pacific Tel. & Tel. ref. 
mtg. Ser, A 3, 1952.. 100, look oy 

Spring Valley Water Ist 
mig. 4%, 19434 





24,085 Associated Oll Co.. Me 
1.40 Bancitaly Corporation. 239 240 
420 Bank of Italy............ 440 
26,253 California Packing Corp. a4 ti. 1R0 
1,894 Caterpillar Tractor....... 1K 1 l4a1, 
10 East Bay Water A pf.. a5 9% OF 


2.965 General Petroleum Corp. W% %Dh& FO 
341 Great Western Power pf.102% 102 102% 
(40 Hawailan Com’! & Sugar. 48 “i% 4 

















1.410 Hawaiian Pineapple...... @% Rh 55 
225 Key System Transit pr.pf. 85% 84 PS 
123,735 North American Qil..... 3.70 3.25 3.65 
944 Pacific Gas é El. Ist pf. 98% 91% 98 
ptGe DMO GE coscscscsesees 81% 77 8s 
245 Pacific Tel. & Tel. pf....101% 101 101% 
72) Paraffine Companies, Inc. 93 91 i 
455 Shell Union Oil.......... 28 «27% «27% 
25 Sperry Flour Co......... 60 37% «60 
_ $0 Spring Valley Water Co. .1034% 100% 103\y 
7,915 Standard Oil of Cal...... 5 58 5% 
29,185 Union Ol of Gal. : 39% 4 
640 Union Sugar Co. 26% 27% 
Philadelphia 
STOCKS. 


* Alliance Insurance ...... 57 T%? uM 
Am Ei Power pf a 
American Milling 
American Stores 






= Cuetoes, eo Wadeaswheae 
ee CE Pe eee cate 
0 Elsenlohr (Otto) & Bro.. 20 
30 DO técevesecessasss OM 
% Fire Association 
> Mew GO chinks asecatiina 
451 Gitnt ee Cement 
Sen. Wee OON  Gacesvasdaanne sc 
_20 Hunt ® Broad T & P- 2 
3,545 Insurance of North Am. Gi% be o1% 
375 Lake Supertor .......... 3% 3% 3% 
7,31€ Lehigh Navigation ..... 119 5 115% 
1,416 Lit Brothers ........... 31 M% WW 
0 Mfrs Rubber .......... 7% 6% 7 
30 Minehill & § Haven..... Wm 51% FIM 
SS reeds TR TH Bcc sccscce 62% 82% 82% 
i126 Pa Cen Lt & Pwr pf.... 73% 72% 72% 
t.. 2 eae rr 74 


22 Phila, G.r & North 
BODO, Pieita, TS cecccccccccece 
645 Phila Insulated Wire... 

1,920 Phila Rapid Transit 








1,444 Phila Traction ..... 
1.978 Phila & Western 
Oe 2 ree 
14 13th & With Pass Ry 
2,802 Union Traction ........ 
1k5 U S Dairy Prods, A.... : 
See Be EP 6400400866863460% 20% 
14,986 United Gag Imp........ 126 
28 Scott Paper pf.......... 
2 Victory P @& L Imp...... 
30 Westmoreiand Coal ...... a so" x 
«0 West Jer & Seashore... 4 46 46 
© York Rys, pf 38 d 
' Am Gas @ Elec 
2A T Baker Co Gs 
2 Adv Hag 4 P is 
2 Baker & Co 6%s 
¥ Con Traction, N J Ss.... @% 
93 Elec & People’s ctfs is.. 61% 62 64% 
8 Interstate Ry 4s........ my MG ne 
11 Keystone Tel Ss......... ny %mWmy *=Omy 
4 Lehigh ven, Goal 3s. .100%, 100 100%, 
2 De t “Rh &5 ss] 
2 Do 98% %TR% TRY 
15 Market St Flev 4s 87 86 7 
1 Newark P 3 82 82 R2 
+ Peoples Fees = G% GI% &% 
7 Phil my. O67 
6 F Phila ‘Electric “-. “102% 1€2% 102% 
24 Do Ss, 196. my «Wty 
3 ios “3 im 
8 Do Ist Ss 104% 104% 1014 
8 Do 107% 107% W7% 
& Deo 107% 107% 107% 
il De 108% 107% 108% 
1 York Ry bs ce 93% oy 





French Revenues Show Increase 
Government revenue from al! sources 


collected by the French Treasury during 


the twelve months of the year 1925 totaled 


29,488,239,700 francs, normal and _ over- 
manent revenue accounting for 28,357.- 
947,800 francs of the above total, accord- 


ing to advices by the Bankers Trust Com- 
pany of New York from its French In- 
formation Service 

Returns for —— 1925, were 3,620,- 


932,700 francs, showing an increase of 
763,420,800 francs when compared with 


November of the same year and of 891,- 


449,300 francs over the returns of Decem- 


ber, 1924. The chief increases over the 
year 1924 were the folowing: 490,499,900 
francs for income tax, 253,392.000 francs 
for personal property taxes, 512,278,000 
francs for registering. 300,147,000 francs 
for tobacco, 359,707,500 francs for turn- 


over tax. Postoffice receipts totaled 180,- 
560,000 francs in December, 1925, and 


1,689,890,000 francs for the whole year. 


The postal and telegraphic tariffs had been 


raised in July, 1925. 









you may be interested im. 





Gur Statistieal Depestnect will gladly 2 Bete’ Bow Ves FANNING BROS. 


furnisk data on any securities 
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New York Curb Market 
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To the Policy-Holders of 


ADVERTISEMENT. 


New York Life Insurance Co. 


A Mutual Organization 
Founded .n 1845 


ain 


346 BROADWAY, NEW YORK,N. Y. 


Incorporated Under the 
Laws of New York 


—_~s 





- 


> 


IFE Insurance is not a commodity; it is service, scientific :ocial :ervice. Its beneficence, nowever, is not limited to 
paying death-claims. It touches society at many points and renders many services of which few people ever 
think. As policy-holders you are public benefactors, not merely because you have protected society by protecting 
your dependents, but because you are advancing human efficiency and human happiness through the beneficent 


activities of this Company’s assets. 


The assets of this Company benefit both the insured and the uninsured. They reach all—even as the rain falls 


on the just and on the unjust. 


In the year 1925 the Finance Committee invested in securities that demanded discrimination and judgment 


$151,371,950.10, to yield on the average, 5.36% 


Analyze that total and you at once see how widely and directly it 

touches and helps the community at large. This is the picture: 

MUNICIPAL BONDS: A capital investment of $1,044,177.06, to 
yield 4.33%. 

REAL ESTATE MORTGAGES: During 1925 the Committce 
made 6,895 se te mort loans in forty-one States, the 
District of umbia and Canada, a ting $93,534,753.22 
ay 5.57%. These mortgages in detail were divided as 

ws: 


5,151 coans on residential property, representing a egpiest invest- 

638" Loans. hE Toe tall ‘ 

on a t projects, aca Investmen 

of $26,327,240.00 accommodating 8,117 fnsathies. A total of 
14,057 families. 

Loans on business properties, a capital investment of $32,861,- 


1.1 
939 Loans on farms, a capital investment of $5,843,608.26. 
Capital soundly invested in Mortgages on Real Estate is safe; 
it yields good return, and renders a genuine public service. 
Your investment in mortgages of over ninety-three million 
dollars in the year 1925 appears in the balance-sheet below as 
ee of your total investment in mortgages amounting to 
54,627 ,202.42. That total is divided into exactly the classifica- 


tions I have made of the investments of 1925 and is all equally 
useful. 


RAILROAD BONDS: In this class of securities the Committee 
in 1925 made a capital investment of $21,416,375.55 to yield 
4.99%, as iollows: 


In bonds secured by mortgages on bridge and terminal 
POE TT o6égecesccccccccccct Mn eeuee 


properties... 
In eepent t certificates d by | tives, 
ght and passenger cars... . .. . 6... ce enee o>, 882,184.18 





- mileage cot | in 31°Se0 yh -y 
Columbia 


This Company has long been a large investor in Railroad 
Bonds. It fought vi usly *o secure the Transportation Act 
of 192( under which the railroads of the country have been 
rehabilitated. The twenty-one millions and over invested in 
1925 is a part of the ‘otal which ppears in the balance-sheet 
below, $325,062,694.07. That total ; in turn a part of the ser- 
= to iw country which is constantly being rendered by the 
railroads. 


PUBLIC UTILITY BONDS: Here in 1925 the Committee 
made a capital investment of $35,376,644.27, to yield 5.04%, 
as follows: 

In bonds secured by mortgages on gas, electric light 

and power properties... ....... 0... 6. ee cece ee $25,605,115.07 
in bonds secured by mortgages on telephone properties 9,771,529.28 
Public Utility enterprises re nt a relatively recent deve 
ment, and are closely allied to all the pat Ay ——— 
and necessities of present-day life. Your investments n bonds 
of this class in th> year 1925 represent pioperties operating in 
twenty-five States in which dwell approximately 73,000,000 

. These institutions ve 13,000,000 consumers, -nda 

capital investment of three thousand million dollars. Through 
your investment of over thirty-five million dollars .. 1925 and 
your earlier investments of the same sort you have become a 
considerable supporter and a definite part of that t and 
indispensable development. Every dollar of the total 
investment in public utilities 1s hard at work adding to the sum 
of human comfort. 


In the balance-sheet below the activities of the Finance Committee for the year 1925 and in previous years are 
projected on a larger screen. After eighty-one years of business the Company’s assets on December 31, 1925 (taking 
bonds at market value) amounted to $1,149,471,556.02. We are not here considering the strictly Life Insurance 
function of that accumulation, which of course is its first function. We are emphasizing the fact that every dollar 
of that huge sum is working every ninute in the public interest, something you as policy-holders seldom think of, 
something the public is scarcely aware of. You insured your lives in this Company primarily to protect your old 
age and your dependents. You performed a good deed. Good deeds go far. They illustrate the truth of what Portia 


says in the “Merchant of Venice”: 


“ How far that little candle throws his beams! So shines a good deed in a naughty world.” 
Your policies are separate candies; they shine far—-DARWIN P. KINGSLEY, President. 
EIGHTY-FIRST ANNUAL STATEMENT 


Outstanding Insurance, December 31, 1925 


er NS Ie OUP OP BING 6 oii s 06 ho eindig cc donns5.c thes scnceceses 
Earning power of Assets, including cash in bank, Dec. 31, 1925.... 


SKeksennded baddies eee $5,219,000,000.00 


844,000,000.00 
5.06% 


BALANCE SHEET, January 1, 1926. 


Bonds at Market Value as determined by the 


ASSETS 
Real Estate Owned... ... ©. 66665 0e- : ° sxade 
First Mortgage Loane— 
On Farmes...........- ° ° 
On Kesidential and Business Properties... .. 
Remme GO Pelbeles.....ccccccccccccccccqiccess 
Bonds of the United States. . ane 
Kallread Bends... eeade 
Bonds eof other Governments, of States and 


8,138,938.97 


59,765,525.60 
293,861 ,676.82 
179,465,848.35 
59,836,660.00 
325,062 694.07 


BURUEREIEED o ccc cc esesccccccessecsecese 99 407 262.06 
Pebble CWOMty Moms... .cccsccccccces a6 79,256,180.00 
Cash, Including Branch Office Balances....... 4,661,367.16 
Other Assets _.. aes a EO ee 40,016,402.99 

MEE «coevce-e 2 cundeveteces eseensauan $1,149,471,556.02 


: 


Insurance Department. State of New York. 

LIABILITIES 
ae er $89 1,961,916.00 
Other Policy Liabilities......... 37,107,183.70 





Dividends left with Company te Ace late at 

Interest ........... dphesaet dsacneteanaéecs 25,220,081.40 
Premiums, Interest and Kentals prepaid....... 2,887 937.94 
Taxes, Salaries, Accounts, etc., due or accrued. . 10,6094,414.65 
Additional Reserves ..... 6.66.66 eee cc ccuee 24,880,010.00 
Dividends payable im 1926.................4.. 55,116,138.00 
Reserve for Deferred Dividends............... 507,325.00 


General Contingency Funds not included above. 101,096,549.33 
PCE PTY ee ee eee eee TTT Te ee $1,149,471,556.e2 





Ee 



















































